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&RQVXPHUV DUH QRZDGD\V OLNHO\ WR EH FRQIURQWHG ZLWK OR\DOW\ SURJUDPV 0DQ\ UHWDLOFRPSDQLHV RIIHU OR\DOW\ FDUGV WR WKHLU FXVWRPHUV &XVWRPHUV FDQ XVH WKHVH OR\DOW\ FDUGV WRREWDLQGLVFRXQWV WR VDYH IRU UHZDUGV WRSDUWLFLSDWH LQ ORWWHULHV HWF5HWDLOHUVSURYLGH WKHVHEHQHILWV WR VWUHQJWKHQ FXVWRPHUILUP UHODWLRQVKLSV DQG WR PDNH FXVWRPHUV PRUH OR\DO&XVWRPHUV KDYH HQWKXVLDVWLFDOO\ HQWHUHG OR\DOW\ SURJUDPV $OPRVW  RI DOO 'XWFKKRXVHKROGVKDYHDWOHDVWRQHVXSHUPDUNHWOR\DOW\FDUGDQGPDQ\KRXVHKROGVDUHPHPEHUVRIPXOWLSOH OR\DOW\ SURJUDPV VLPXOWDQHRXVO\ *I.  %XW DOWKRXJK OR\DOW\ FDUGV KDYHLQILOWUDWHGFXVWRPHUV¶ZDOOHWVLWLVQRWHYLGHQWZKHWKHUOR\DOW\SURJUDPPHPEHUVKLSVDFWXDOO\DIIHFWSXUFKDVHEHKDYLRU'RZOLQJDQG8QFOHV/R\DOW\ SURJUDPV DUH GHILQLWHO\ QRW D W\SLFDO 'XWFK SKHQRPHQRQ DV LV VRPHWLPHVVXJJHVWHG HJ 9RONVNUDQW  &DVLQR JURFHU\ UHWDLOLQJ )UDQFH .DXIKRI GHSDUWPHQWVWRUH *HUPDQ\ DQG )QDF ERRNV DQG PXVLF VWRUH %HOJLXP DUH MXVW D IHZ H[DPSOHV RI(XURSHDQ UHWDLOHUV WKDW XVH OR\DOW\SURJUDPV0F.LQVH\ UHSRUWV WKDW DERXWKDOI RI WKH ODUJHUHWDLOHUVLQWKH8QLWHG.LQJGRPDQGWKH8QLWHG6WDWHVRSHUDWHOR\DOW\SURJUDPV&LJOLDQRHWDO,QWKH8QLWHG.LQJGRPJURFHU\UHWDLOHUVKDYHFRPSHWHGILHUFHO\WRZLQFRQVXPHUVIRU WKHLUSURJUDPVZKLFKUHVXOWHG LQ IDLUO\DGYDQFHG OR\DOW\SURJUDPGHVLJQV&RQVLGHU WKHH[DPSOHRIWKH%ULWLVKJURFHU7HVFRWKDWRIIHUVDFOXEFDUGZLWKDQH[WHQVLYHVDYLQJSURJUDP9DQGHU+HLMGHQ&XVWRPHUVFDQVDYHSRLQWVE\SXUFKDVLQJDW7HVFRRUDWRQHRI LWVSDUWQHUVDERXWE\UHF\FOLQJROGSURGXFWVRUE\PDNLQJXVHRIRQHRIWKHVHYHUDOERQXVRIIHUV$ZLGHUDQJHRIUHGHHPLQJSRVVLELOLWLHVH[LVWVIURPEHDXW\SURGXFWVWRKROLGD\WULSV)XUWKHUPRUHFOXEFDUGPHPEHUVUHFHLYHSHUVRQDOL]HGFRXSRQPDLOLQJVWKH\FDQMRLQRQHRIWKHVSHFLDO LQWHUHVW FOXEV HJ WRGGOHUFOXEZLQHFOXERUXVHDPHPEHUZHEVLWH IRURQOLQHSXUFKDVLQJ VSHFLDO DFWLRQV IRUXPV DQG LQIRUPDWLRQ $V VXFK 7HVFR XVHV LWV SURJUDP DV DPXOWLODWHUDOWRROWRHQKDQFHUHODWLRQVKLSVZLWKLWVFXVWRPHUV
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$QGUXVV  2XWVLGH UHWDLOLQJ OR\DOW\ SURJUDPV KDYHDSSHDUHGDPRQJDLUOLQHVIUHTXHQWIO\HUSURJUDPVIRUILQDQFLDOSURGXFWVFDUUHQWDOVRQOLQHVWRUHVHWF$FDGHPLFDOO\LWLVUHOHYDQWWRLQYHVWLJDWHKRZOR\DOW\SURJUDPVUHODWHWRDVWUDWHJ\RIFXVWRPHUUHODWLRQVKLSPDQDJHPHQWDQGZKDWWKH\DGGWRH[LVWLQJPDUNHWLQJPL[LQVWUXPHQWV6HYHUDO UHVHDUFKTXHVWLRQVFDQEH UDLVHG LQ WKLV UHVSHFW:KLFK FRPSDQLHVGR DGRSW OR\DOW\SURJUDPV"$QGZKLFKFXVWRPHUV"$UHOR\DOW\SURJUDPVHIIHFWLYHLQPDNLQJFXVWRPHUVOR\DODQGGRWKH\VWLPXODWHFXVWRPHUSURILWDELOLW\"+RZGRFRPSHWLWLYH OR\DOW\SURJUDPVDIIHFWDFRPSDQ\":KDWLVWKHEHVWZD\WRGHVLJQDOR\DOW\SURJUDP"7KLVFKDSWHUSURYLGHVDEURDGGLVFXVVLRQRIOR\DOW\SURJUDPV6HFWLRQVWDUWVZLWKDGLVFXVVLRQ RI FXVWRPHU UHODWLRQVKLS PDQDJHPHQW DQG LWV DSSOLFDWLRQ LQ FRQVXPHU PDUNHWV6HFWLRQFRQWLQXHVZLWKDGLVFXVVLRQRIUHODWLRQDOPDUNHWLQJLQVWUXPHQWVRIZKLFKOR\DOW\SURJUDPVDUHDQH[DPSOH6HFWLRQGHILQHV OR\DOW\SURJUDPVGHVFULEHV WKHLUNH\IHDWXUHVDQG SURSRVHV D IUDPHZRUN IRU OR\DOW\ SURJUDP DQDO\VLV ,Q VHFWLRQ  WKH FHQWUDO SUREOHPGHILQLWLRQRI WKLVGLVVHUWDWLRQ LVSUHVHQWHG6HFWLRQSURYLGHVDEULHIRYHUYLHZRIH[LVWLQJUHVHDUFK RQ OR\DOW\ SURJUDPV DQG ILQDOO\ 6HFWLRQ  JLYHV DQ RXWOLQH RI WKH UHVW RI WKLVGLVVHUWDWLRQ
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6ULYDVWDYD6KHUYDQLDQG)DKH\
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%HKDYLRUDOO\OR\DOW\LVFKDUDFWHUL]HG E\ KLJK UHWHQWLRQ UDWHV D KLJK VKDUHRIZDOOHW DQG FURVVEX\LQJ LQ VHYHUDOFDWHJRULHV%HKDYLRUDO OR\DOW\LV WKHGULYHURIFXVWRPHUSURILWVEXWFXVWRPHUVDUHVDLG WREHRQO\WUXO\OR\DOLIWKH\DUHDOVRDWWLWXGLQDOOR\DO$WWLWXGLQDOOR\DOW\FDQEHGHILQHGDVDVWURQJUHODWLYHDWWLWXGHWRZDUGVWKHEUDQGZKLFKFDQEHFUHDWHGWKURXJKVDWLVIDFWLRQWUXVWSHUFHLYHGUHODWLRQVKLSTXDOLW\DQGFRPPLWPHQW 'LFNDQG%DVX7\SLFDOO\ OR\DOFXVWRPHUVDUHZLOOLQJ WRSD\KLJKHUSULFHV DUH OHVV H[SHQVLYH WR VHUYH DQG WKH\ VSUHDGSRVLWLYHZRUGRIPRXWK5HLFKKHOG
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&XVWRPHUHTXLW\$FRPSDQ\WKDWWDNHVWKHYDOXHRILWVFXVWRPHUEDVHDVWKHFHQWUDOFULWHULRQDLPVWRPD[LPL]HWKHWRWDOYDOXHRILWVFXVWRPHUUHODWLRQVKLSVRULWVFXVWRPHUHTXLW\7KHYDOXHRIDQLQGLYLGXDOFXVWRPHU UHODWLRQVKLS PHDVXUHG DV FXVWRPHU OLIHWLPH YDOXH IXQFWLRQV DV WKH FHQWUDORSWLPL]DWLRQYDULDEOH&XVWRPHUOLIHWLPHYDOXHLVXVXDOO\RSHUDWLRQDOL]HGDVWKHSUHVHQWYDOXHRIDOOIXWXUHHDUQLQJVPLQXVGLUHFWFXVWRPHUUHODWHGFRVWV 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 FRQDWLYH OR\DOW\FRPPLWPHQW DQG EHKDYLRUDO LQWHQWLRQV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HJ$ODYLDQG-RDFKLPVWKDOHU:LHUHQJDDQG2XGH2SKXLV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6KHWK6LVLRGLDDQG6KDUPD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9HUKRHI 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 'LIIHUHQFHV LQ SURJUDP HIIHFWLYHQHVV DV IRXQG LQH[LVWLQJHPSLULFDOILHOGVWXGLHVPD\EHGULYHQE\GLIIHUHQFHVLQGHVLJQFRPSRQHQWV$FDOOKDVEHHQ UHFHQWO\ PDGH IRU IXUWKHU UHVHDUFK RQ WKH HIIHFWLYHQHVV RI YDULRXV OR\DOW\ SURJUDPGHVLJQV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'RZOLQJDQG8QFOHV*LYHQWKHVHFKDUDFWHULVWLFVVKDUHRIZDOOHW LV WKHPRVWVXLWDEOHPHDVXUHIRUEHKDYLRUDOOR\DOW\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7KHVKDUHRIZDOOHWDKRXVHKROGJLYHVWRDVWRUHFKDLQGHSHQGVRQLWVDWWUDFWLRQWRWKHKRXVHKROG FRPSDUHG WR WKH DWWUDFWLRQ RI WKH FRPSHWLWRUV ,Q RUGHU WR DQDO\]H WKH HIIHFWV RIOR\DOW\ SURJUDPV RQ VKDUHRIZDOOHW ZH QHHG WR XQGHUVWDQG 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
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.RSDOOHDQG1HVOLQ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.LYHW] DQG 6LPRQVRQ 7KLUGH[LVWLQJUHVHDUFKVKRZVWKDWFXVWRPHUVRYHUYDOXHWKHUHZDUGV WREHREWDLQHGDV WKH\WHQGWRPD[LPL]HWKHYDOXHRIIHUHGE\WKHPHGLXPWKHOR\DOW\SURJUDPUDWKHUWKDQWKHILQDORXWFRPH +VHH HW DO  9DQ 2VVHODHU $OED DQG0DQFKDQGD  7KLV LPSOLHV WKDWFXVWRPHUV DLP WR PD[LPL]H SURPRWLRQV DQG VDYLQJ SRLQWV ZKHUH LW ZRXOG EH UDWLRQDO WRDVVHVVWKHXWLOLW\RIWKHILQDOSURGXFWPLQXVWKHGLVXWLOLW\RILWVFRVWV/R\DOW\ SURJUDPV FDQ DOVR KDYH VRFLRORJLFDO HIIHFWV 7KH\ FUHDWH DIIHFWLYHFRPPLWPHQWDJHQHUDOL]HGVHQVHRISRVLWLYH UHJDUGIRU DQGDWWDFKPHQW WR WKHRUJDQL]DWLRQ*H\VNHQVHWDO ,Q WKLVZD\ OR\DOW\SURJUDPVQRWRQO\EX\EXWDOVRHDUQ FXVWRPHUOR\DOW\ (GYDUGVVRQHW DO'H:XOI2GHNHUNHQ6FKU|GHU DQG ,DFREXFFL  VKRZIRUUHODWLRQDOLQYHVWPHQWVLQFRQVXPHUILUPUHODWLRQVKLSVWKHH[LVWHQFHRIDUHFLSURFLW\QRUP

FXVWRPHUVHYRNHREOLJDWLRQWRZDUGVWKRVHZKRWUHDWWKHPZHOORUSURYLGHYDOXH,QDGGLWLRQFXVWRPHUVWKDWEHFRPHPHPEHUVRI WKH OR\DOW\SURJUDPDUH OLNHO\ WR LGHQWLI\PRUHVWURQJO\ZLWKWKHFRPSDQ\EHFDXVHWKHPHPEHUVKLSUHODWHV WKHPWRDJURXSRISULYLOHJHGFXVWRPHUV%KDWWDFKDU\D 5DR DQG *O\QQ  2OLYHU  7KH QHHG WR EHORQJ WR JURXSV LV DIXQGDPHQWDO KXPDQ PRWLYDWLRQ %DXPHLVWHU DQG /HDU\  DQG LGHQWLILFDWLRQ ZLWKFRPPHUFLDO RUJDQL]DWLRQV LV LQWHQVLI\LQJ GXH WR WKH JURZLQJ FHQWUDOLW\ RI FRQVXPSWLRQ DQGPDWHULDOLVWLF GHVLUHV LQ VRFLHW\ )RXUQLHU  0XQL] DQG 2
*XLQQ  0RVW OR\DOW\SURJUDPVXVH OR\DOW\FDUGVDQG WKLVH[SOLFLW WRNHQRIPHPEHUVKLS VWUHQJWKHQVD FXVWRPHU¶VVHQVH RI EHORQJLQJ WR WKH FRPSDQ\ RU PDNHV WKHLU DWWLWXGH WRZDUGV WKH FRPSDQ\ PRUHDFFHVVLEOH 'LFN DQG %DVX  %KDWWDFKDU\D DQG 6HQ  SURSRVH WKDW VWUDWHJLHV WRGHYHORS FXVWRPHU LGHQWLILFDWLRQ DUH HVSHFLDOO\ EHQHILFLDO LQ LQGXVWULHV ZKHUH FRQVXPHUVSXUFKDVHIUHTXHQWO\DQGGLIIHUHQWLDWLRQEHWZHHQVXSSOLHUVLVORZ2YHUDOO D ODUJH QXPEHU RI GULYHUV H[LVW WKDW FDQPDNH D OR\DOW\ SURJUDP HIIHFWLYH7KLVUHVHDUFKGRHVQRWDLPWRDVVHVVWKHUHODWLYHLPSRUWDQFHRIHDFKGULYHUEXWUDWKHUWRJLYHDUDWLRQDOHIRU OR\DOW\SURJUDPHIIHFWLYHQHVVDQGWRSURYLGHDSURSHUHPSLULFDODVVHVVPHQWRIWKLV 7KH LPSRUWDQFH RI WKH GULYHUV PLJKW DOVR GHSHQG RQ OR\DOW\ SURJUDP W\SH %ROWRQ.DQQDQDQG%UDPOHWW7KHIRFXVRIRXU UHVHDUFK LVRQ OR\DOW\SURJUDPV WKDWSURYLGHSUHGRPLQDQWO\HFRQRPLFWDQJLEOHUHZDUGVEXWHQULFKWKHPZLWKVRFLDOLQWDQJLEOHUHZDUGV%HFDXVHWKHGULYHUVGLVFXVVHGDOOSRLQWLQWKHVDPHGLUHFWLRQZHK\SRWKHVL]H+ $OR\DOW\SURJUDPPHPEHUVKLSHQKDQFHVWKHVKDUHRIZDOOHWRIDKRXVHKROGZLWKWKHFRPSDQ\
/R\DOW\SURJUDPGHVLJQ7KHHIIHFWLYHQHVVRIDOR\DOW\SURJUDPLVOLNHO\WRGHSHQGRQLWVGHVLJQ'RZOLQJDQG8QFOHV-DLQDQG6LQJK$QLPSRUWDQWHOHPHQWLVKRZPXFKUHZDUGLQJYDOXHWKHOR\DOW\SURJUDP JLYHV WR LWV PHPEHUV DQG LQ ZKLFK IRUP .H\ GHVLJQ HOHPHQWV RI WKH OR\DOW\SURJUDPDUHWKHSURPRWLRQDQGVDYLQJIHDWXUHV<LDQG-HRQ$ SURPRWLRQ IHDWXUH JLYHV SULFH GLVFRXQWV RQ FHUWDLQ LWHPV RI WKH DVVRUWPHQWH[FOXVLYHO\IRUOR\DOW\SURJUDPPHPEHUV,QWKLVZD\DSURPRWLRQIHDWXUHVXSSOLHVPHPEHUFXVWRPHUVZLWKLPPHGLDWHUHZDUGVIRUWKHLUSXUFKDVHV<LDQG-HRQDQGSURYLGHVWKHPZLWKSULYLOHJHVRYHUQRQPHPEHUV7KHSURPRWLRQ IHDWXUH VWLPXODWHVFXVWRPHUV WRSXUFKDVH
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WKHLWHPVRQSURPRWLRQWREX\FDWHJRULHV WKH\XVXDOO\EX\LQRWKHUVWRUHV'Uq]HDQG+RFK RUWRVKRZVWRFNSLOLQJEHKDYLRU&KDQGRQ:DQVLQNDQG/DXUHQW$ VDYLQJ IHDWXUH JLYHV OR\DOW\ SURJUDP PHPEHUV VDYLQJ SRLQWV GHSHQGHQW RQ WKHPRQHWDU\ DPRXQW VSHQW DW WKH FRPSDQ\$SURJUDPPHPEHU FDQ UHGHHP WKHVH SRLQWV IRU DUHZDUGVXFKDVDIUHHSURGXFWDIWHUVKHKDVUHDFKHGWKHPLQLPDOUHGHHPLQJWKUHVKROG7KLVWKUHVKROG LV W\SLFDOO\ VXFK WKDW WKH FXVWRPHU PXVW VSHQG D FRQVLGHUDEOH WRWDO PRQHWDU\DPRXQW7KHVDYLQJIHDWXUHVWLPXODWHVFXVWRPHUVWRVKRZOR\DOSXUFKDVHEHKDYLRULQRUGHUWRUHDFK FHUWDLQ OHYHOV RI VDYLQJ SRLQWV )XUWKHU D VDYLQJ IHDWXUH FDQ FUHDWH VZLWFKLQJ FRVWV:KHQDFRQVXPHUVWRSVEX\LQJKHORVHVWKHVDYLQJSRLQWVHQFORVHGLQKLVVDYLQJEDODQFHV7KHTXHVWLRQZKHWKHUHLWKHUDVDYLQJIHDWXUHRUDSURPRWLRQIHDWXUHLVPRUHHIIHFWLYHLVWKHRUHWLFDOO\XQGHILQHG$VDYLQJIHDWXUHVWLPXODWHVSXUFKDVHVRIWKHHQWLUHDVVRUWPHQWDQGQRWRQO\RIVSHFLILFLWHPVDVWKHSURPRWLRQIHDWXUHGRHV9HU\LPSRUWDQWO\DVDYLQJIHDWXUHFUHDWHVVZLWFKLQJFRVWV=KDQJ.ULVKQDDQG'KDU2EWDLQLQJVDYLQJUHZDUGVUHTXLUHVFRQVLGHUDEOH FRQVXPHU HIIRUW VR WKDW ZH H[SHFW VWURQJHU IHHOLQJV RI XQLTXHQHVV DQG SULGHSV\FKRORJLFDO GULYHUV $ SULFH SURPRWLRQ KDV LQ FRQWUDVW ZLWK VDYLQJ SRLQWV D GLUHFWQHJDWLYHHIIHFWRQVKDUHRIZDOOHW2Q WKHRWKHUKDQG WKHSHUFHLYHGYDOXHRI WKHSURPRWLRQIHDWXUH LV IRXQG WR EH KLJKHU WKDQ DQ HTXLYDOHQW VDYLQJ IHDWXUH DPRQJ FRQVXPHUV VLQFHFXVWRPHUVSUHIHU WRREWDLQD UHZDUG LPPHGLDWHO\RYHUJHWWLQJ LW VRPHWLPH LQ WKH IXWXUH <LDQG -HRQ  )XUWKHU WKH SURPRWLRQDO IHDWXUH GLUHFWO\ VXSSRUWV WKH VXSHUPDUNHW FKDLQ¶VYDOXHSURSRVLWLRQ 'RZOLQJ DQG8QFOHV  ,Q VXP ERWK VDYLQJ DQG SURPRWLRQ IHDWXUHVFRQWDLQDWWUDFWLYHDVSHFWVWRFRQVXPHUVVRWKDWQRH[DQWHH[SHFWDWLRQH[LVWVLQIDYRURIHLWKHUWKHVDYLQJRUWKHSURPRWLRQIHDWXUH:HK\SRWKHVL]H+D 3URPRWLRQUHZDUGVHQKDQFHWKHHIIHFWRIOR\DOW\SURJUDPVRQVKDUHRIZDOOHW+E 6DYLQJUHZDUGVHQKDQFHWKHHIIHFWRIOR\DOW\SURJUDPVRQVKDUHRIZDOOHW+F 3URPRWLRQUHZDUGVDQGVDYLQJUHZDUGVDUHHTXDOO\HIIHFWLYHLQHQKDQFLQJVKDUHRIZDOOHW
6WRUHYDULDEOHV$VWRUHFKDLQ¶V DWWUDFWLYHQHVVGHSHQGVRQ WKHEHQHILWVRI WKHDWWULEXWHVRIIHUHGE\ WKH VWRUH7ZR LPSRUWDQW VWRUH DWWULEXWHV DUH ORFDWLRQ DQG SULFH OHYHO .DKQ DQG 0F$OLVWHU 
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'DWD7R WHVW WKH K\SRWKHVHVZH FRQGXFW DQ HPSLULFDO VWXG\ RQ WKH'XWFK VXSHUPDUNHW LQGXVWU\&RQVXPHUVPDNHWUDQVDFWLRQVLQVXSHUPDUNHWVIUHTXHQWO\DQGIDFHRQO\ORZVZLWFKLQJFRVWVZKLFKPDNHVXSHUPDUNHWVDQDSSURSULDWHPDUNHWIRURXUVWXG\RIOR\DOW\SURJUDPV:HKDYHSDQHOGDWDRQSXUFKDVHEHKDYLRURI'XWFKKRXVHKROGVLQVXSHUPDUNHWVGXULQJDSHULRGRI \HDUV 7KH SDQHO PHPEHUV SURYLGH SXUFKDVLQJ LQIRUPDWLRQ E\ VFDQQLQJ DOO WKHLUVXSHUPDUNHWUHFHLSWVZLWKDKRPHVFDQQHU7KHGDWDFRYHUWKHSHULRG-DQXDU\XQWLO-XO\DQGZHUHSURYLGHGE\*I.3DQHO6HUYLFHV%HQHOX[7KHILUVWVL[PRQWKVDUHXVHGDVDQLQLWLDOL]DWLRQSHULRG)RUHDFKRI WKH UHPDLQLQJ WZR\HDUVZHNQRZIRU HDFKKRXVHKROG WKHWRWDO \HDUO\ H[SHQGLWXUHV LQ HDFK VXSHUPDUNHW FKDLQ :H XVH GDWD RQ H[SHQGLWXUHV LQ WKHODUJHVWWZHQW\VXSHUPDUNHWFKDLQVWKHVHFRPSULVHRIWKHHQWLUHPDUNHWVDOHV6HYHQ RI WKH WZHQW\ VXSHUPDUNHW FKDLQV KDYH OR\DOW\ SURJUDPV DOO RI ZKLFK XVHOR\DOW\FDUGVIRULGHQWLILFDWLRQDQGUHJLVWUDWLRQ7\SLFDOO\DOR\DOW\SURJUDPSURYLGHVVDYLQJUHZDUGVWKURXJKDVDYLQJSRLQWVIHDWXUHDQGSULFHGLVFRXQWVWKURXJKDSURPRWLRQIHDWXUH7KHVDYLQJIHDWXUHSURYLGHVVDYLQJSRLQWVOLQHDUO\GHSHQGHQWRQWKHDPRXQWVSHQW0HPEHUVPXVWVSHQG D FRQVLGHUDEOH DPRXQW WR UHDFK WKH PLQLPDO UHGHPSWLRQ WKUHVKROG DQG WR H[FKDQJHSRLQWVIRUJLIWVRUIUHHSURGXFWV7KHSURPRWLRQIHDWXUHJLYHVSULFHGLVFRXQWVRQDYDU\LQJVHWRILWHPVRIWKHDVVRUWPHQWRQO\DQQRXQFHGZLWKLQWKHVWRUH2QWKHLUUHFHLSWVFXVWRPHUVILQGWKHQXPEHURISRLQWVVDYHGDQGWKHWRWDOGLVFRXQWHDUQHGZLWKWKHOR\DOW\FDUG,QDGGLWLRQWKHVSHFLILFOR\DOW\SURJUDPVJLYHDOVRRWKHUUHZDUGVVXFKDVORWWHULHVGLUHFWPDLOLQJVRUPHPEHUZHESDJHV%RWKODUJHDQGVPDOOVXSHUPDUNHWFKDLQVKDYH LQWURGXFHG OR\DOW\SURJUDPVDQGVRPHRIWKHODUJHVWFKDLQVLQWKH1HWKHUODQGVGRQRWKDYHDOR\DOW\SURJUDP7DEOH  VKRZV WKH OR\DOW\ SURJUDPV ZLWK WKHLU GHVLJQV WKH PDUNHW VKDUHV RI WKHVXSHUPDUNHW FKDLQV DQG VRPH FXVWRPHU EDVH FKDUDFWHULVWLFV 7KH FXVWRPHU EDVH RI DVXSHUPDUNHWFKDLQLVGHILQHGDVWKRVHKRXVHKROGVWKDWYLVLWHGWKHFKDLQDWOHDVWRQFHGXULQJDFHUWDLQ\HDU&RQVXPHUVYLVLWRQDYHUDJHGLIIHUHQWVXSHUPDUNHWFKDLQVSHU\HDUPHGLDQ  :H OLPLW WKH GLVFXVVLRQ RI WKH OR\DOW\ SURJUDP GHVLJQ WR WKH SURPRWLRQ DQG VDYLQJIHDWXUHVEHFDXVHQRV\VWHPDWLFYDULDWLRQRILQWHUHVWH[LVWVIRUWKHRWKHUGHVLJQHOHPHQWV3DQHOKRXVHKROGVFRPSOHWHD\HDUO\TXHVWLRQQDLUHLQZKLFKWKH\UHSRUWRQWKHLUOR\DOW\
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SURJUDPPHPEHUVKLSV DW VXSHUPDUNHWV 2Q DYHUDJH  RI WKH FXVWRPHU EDVH DUH OR\DOW\SURJUDPPHPEHUVEXW WKLVQXPEHUYDULHVEHWZHHQVXSHUPDUNHWFKDLQV IURP.RQPDUWR  $OEHUW +HLMQ 0RVW SDQHO KRXVHKROGV GR QRW FKDQJH WKHLU OR\DOW\ SURJUDPPHPEHUVKLSV GXULQJ WKH REVHUYDWLRQ SHULRG EXW VRPH KRXVHKROGV HQWHU RU TXLW D OR\DOW\SURJUDP$ERXWRIWKHSDQHOKRXVHKROGVDUHPHPEHUVRIDWOHDVWRQHVXSHUPDUNHWOR\DOW\SURJUDP 7KH GXSOLFDWLRQ UDWH RI OR\DOW\ SURJUDP PHPEHUVKLSV LV VXEVWDQWLDO  RI WKHSDQHO KRXVHKROGV KDYH WZR OR\DOW\ SURJUDPV  KDYH WKUHH DQG  KDYH IRXU RU PRUHOR\DOW\ SURJUDPV 2Q DYHUDJH D KRXVHKROG KROGV  OR\DOW\ SURJUDP PHPEHUVKLSV 7KHTXHVWLRQQDLUHVZHUHDGPLQLVWHUHGLQ-DQXDU\DQGDQG WKH LQIRUPDWLRQIURPHDFKTXHVWLRQQDLUHLVDSSOLHGWRD\HDUO\LQWHUYDOVWDUWLQJVL[PRQWKVEHIRUHXQWLOVL[PRQWKVDIWHUPHDVXUHPHQW 7R RSHUDWLRQDOL]H DOO YDULDEOHV DQ H[WHQVLYH DGGLWLRQDO GDWD FROOHFWLRQ WRRNSODFHZKLFKZHGLVFXVVEHORZ$SSHQGL[&SURYLGHVDQRYHUYLHZRIWKHXVHGGDWDVRXUFHV
'HSHQGHQWYDULDEOH
:HPHDVXUH SXUFKDVH EHKDYLRU DV WKH VKDUHRIZDOOHW LQ D VXSHUPDUNHW FKDLQ LQ D VSHFLILF\HDU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:HKDYH LQIRUPDWLRQ RQ OR\DOW\ SURJUDPPHPEHUVKLSV RI KRXVHKROGV LQ HDFK RI WKH VHYHQOR\DOW\ SURJUDPV $V GLVFXVVHG ZH QHHG LQVWUXPHQWDO YDULDEOHV WKDW FDQ H[SODLQ OR\DOW\SURJUDPPHPEHUVKLS:HXVHLQIRUPDWLRQIURPDVXUYH\KHOGLQ1RYHPEHUDPRQJWKHKRXVHKROGV LQ WKH SDQHO WR REWDLQ WKH YDULDEOHV OR\DOW\ SURJUDP HQMR\PHQW DQG SULYDF\FRQFHUQV/R\DOW\SURJUDPHQMR\PHQW LVPHDVXUHGE\ WKUHH LWHPV DOSKDV&URQEDFK
  DQG SULYDF\ FRQFHUQV E\ D VLQJOH LWHP VHH $SSHQGL[ ' ,Q VXP WKH IROORZLQJ OR\DOW\SURJUDPYDULDEOHVDUHLQWURGXFHG
/3LVW   LI VXSHUPDUNHW FKDLQ V KDV D OR\DOW\ SURJUDP DQG KRXVHKROG L LV PHPEHUGXULQJ\HDUWRWKHUZLVH(1-2<L  (QMR\PHQWRIOR\DOW\SURJUDPPHPEHUVKLSE\KRXVHKROGL35,9L  3ULYDF\FRQFHUQVRIOR\DOW\SURJUDPVE\KRXVHKROGL
,QGHSHQGHQWYDULDEOHV6WRUHFKDUDFWHULVWLFV
:HLQFOXGHWKHVWRUHFKDUDFWHULVWLFV ORFDWLRQDQGSULFH OHYHODV LQGHSHQGHQWYDULDEOHV LQRXUPRGHO :H REWDLQHG WKH QXPEHU RI RXWOHWV RI D VXSHUPDUNHW FKDLQ LQ HDFK RI WKH WZHOYHSURYLQFHVRIWKH1HWKHUODQGVLQIURP(OVHYLHU%XVLQHVV,QIRUPDWLRQ6RPHVXSHUPDUNHWFKDLQV DUH H[FOXVLYHO\ ORFDWHG LQ D OLPLWHG QXPEHU RI SURYLQFHVZKLOH RWKHUV DUH DYDLODEOHQDWLRQZLGH)RUHDFKSURYLQFHWKHGLVWULEXWLRQGHQVLW\LVPHDVXUHGDVWKHQXPEHURIRXWOHWVRIDVXSHUPDUNHWFKDLQGLYLGHGE\WKHVXPRIRXWOHWVRYHUDOOFKDLQV7KLVPHDVXUHLVDSSOLHGWRDQLQGLYLGXDOKRXVHKROGEDVHGRQLWVSURYLQFHRIUHVLGHQFH:H XVH 'XWFK &RQVXPHU 5HSRUWV WR GHWHUPLQH WKH SULFH OHYHO RI WKH VXSHUPDUNHWFKDLQV 7KH 'XWFK &RQVXPHU $VVRFLDWLRQ UHJXODUO\ FRPSDUHV WKH SULFH RI D IL[HG EDVNHWDFURVVDOO ODUJHVXSHUPDUNHWFKDLQVZLWKDVDPSOHRI ILYHRXWOHWVSHUFKDLQ:HFRQVWUXFWDFDWHJRULFDOSULFHYDULDEOHZLWK WKUHH OHYHOV ORZPHGLXPKLJK LQZKLFKDOO OHYHOV LQFOXGHDSSUR[LPDWHO\WKHVDPHQXPEHURIFKDLQV,QVXPZHLQWURGXFHWKHIROORZLQJVHWRIVWRUHFKDUDFWHULVWLFV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'(16LVW   1XPEHURIRXWOHWVRIVXSHUPDUNHWFKDLQV DVDIUDFWLRQRIWKHWRWDOQXPEHURIVXSHUPDUNHWRXWOHWVLQWKHSURYLQFHRIUHVLGHQFHRIKRXVHKROGL LQ\HDUW3+VW  LIVXSHUPDUNHWFKDLQV LVKLJKSULFHGGXULQJ\HDUWRWKHUZLVH3/VW  LIVXSHUPDUNHWFKDLQV LVORZSULFHGGXULQJ\HDUWRWKHUZLVH
,QGHSHQGHQWYDULDEOHV+RXVHKROGKHWHURJHQHLW\
2XU PRGHO DFFRXQWV IRU ERWK REVHUYHG DQG XQREVHUYHG KRXVHKROG KHWHURJHQHLW\ 6RFLRGHPRJUDSKLF LQIRUPDWLRQ LVDYDLODEOHRQKRXVHKROGVL]HDQGQHWKRXVHKROG LQFRPHRISDQHOPHPEHUV7KHVRFLRGHPRJUDSKLFYDULDEOHVDUH LQFOXGHG LQ WKHPRGHODVPRGHUDWRUVRI WKHVWRUH YDULDEOHV 7KH YDULDEOHV KRXVHKROG LQFRPH DQG KRXVHKROG VL]H DUH PHDVXUHG DVGHYLDWLRQVIURPWKHVDPSOHDYHUDJH%\RSHUDWLRQDOL]LQJWKHYDULDEOHV LQ WKLVZD\ WKHPDLQHIIHFWRIDVWRUHFKDUDFWHULVWLFPHDVXUHVWKHHIIHFWVIRUDQDYHUDJHKRXVHKROG7RDFFRXQWIRUXQREVHUYHG KHWHURJHQHLW\ ZH LQFOXGH VKDUHRIZDOOHW GXULQJ WKH LQLWLDOL]DWLRQ SHULRG DV DQDGGLWLRQDOH[SODQDWRU\YDULDEOH1RUDQGRPHIIHFWVDUHXVHGLQRXUPRGHOGXHWRWKHOLPLWHGQXPEHURIREVHUYDWLRQVSHUKRXVHKROGWZR:HWKHUHIRUHLQWURGXFH




$PRGHORQWKHHIIHFWVRIOR\DOW\SURJUDPVRQVKDUHRIZDOOHW\LHOGVVSHFLILFFKDOOHQJHV7REHORJLFDOO\FRQVLVWHQWWKHPRGHOPXVWSURGXFHHVWLPDWHVEHWZHHQDQGUDQJHFRQVWUDLQWDQG WKH VXPRIHVWLPDWHVRYHU DOO VWRUHVPXVW HTXDO VXP FRQVWUDLQW +DQVVHQV3DUVRQVDQG6FKXOW]S%HFDXVHDOLQHDUUHJUHVVLRQPRGHOGRHVQRWPHHWWKHVHFRQVWUDLQWVDQDWWUDFWLRQPRGHO LV XVHG LQVWHDG$WWUDFWLRQPRGHOVKDYHEHHQZLGHO\XVHG IRUPRGHOLQJPDUNHWVKDUHV/HHIODQJHWDOSEXW WKH\FDQDOVREHDSSOLHG WRKRXVHKROGOHYHOVKDUHRIZDOOHWV7KHEDVLF LGHD LV WKDW WKHVKDUHRIZDOOHWRID VWRUHGHSHQGVRQ LWV UHODWLYHDWWUDFWLRQWRDFRQVXPHU
 ¦  6V LVWLVWLVW $$62:  
7KH DWWUDFWLRQ RI D VWRUH $LVW LV D IXQFWLRQ RI OR\DOW\ SURJUDP PHPEHUVKLS DQG VWRUHFKDUDFWHULVWLFV:HVSHFLI\WKHDWWUDFWLRQIXQFWLRQDVD0XOWL1RPLQDO/RJLW0RGHOVRWKDWLWEHFRPHV
 H[S  LVWLVVWLWVWLWLVWLWLVWVLVW 62:,3/3+'(16/3$ QEEEEEE  
ZLWK
    P++,1&++6,=( LWPLWPPPLW JJJE 
7KH DWWUDFWLRQ PRGHO LV QRQOLQHDU DQG PXVW EH UHZULWWHQ WR HQDEOH HVWLPDWLRQ RI WKHSDUDPHWHUFRHIILFLHQWV8VLQJWKHPHWKRGRIORJFHQWHULQJ1DNDQLVKLDQG&RRSHUZHREWDLQDORJOLQHDUVSHFLILFDWLRQIURPZKLFKZHFDQHVWLPDWHWKHSDUDPHWHUFRHIILFLHQWV




LVW X;;62:62:   E
ORJ  
ZLWK  LVVWVWLVWLVWLVW 62:,3/3+'(16/3;  c 
DQG ¦ c c 6V LVWWL ;6;   
7KLVPRGHODVSUHVHQWHGLQHTXDWLRQVXIIHUVIURPHQGRJHQHLW\SUREOHPVEHFDXVHRIWKHYDULDEOHOR\DOW\SURJUDPPHPEHUVKLSDVGLVFXVVHGLQDSUHYLRXVVHFWLRQ)XUWKHULQFRQWUDVWWR PDUNHW VKDUHV VKDUHRIZDOOHWV ZLOO RIWHQ EH  QDPHO\ LQ FDVH D VSHFLILF FKDLQ LV QRWSDWURQL]HGE\DKRXVHKROGGXULQJDQHQWLUH\HDU$QDWWUDFWLRQPRGHOGRHVQRWDOORZIRUWKHVH]HURVEHFDXVH WKHDWWUDFWLRQRIDVXSHUPDUNHWFKDLQFDQQRWEH]HUR VHHHTXDWLRQ 7RVROYH ERWK LVVXHV ZH IROORZ WKH SURFHGXUH IRU W\SH,, 7RELW PRGHOV ZLWK HQGRJHQRXVYDULDEOHVDVUHFHQWO\SURSRVHGE\:RROEULGJHS7KHILUVWVWHSFRQVLVWVRISUHGLFWLQJOR\DOW\SURJUDPPHPEHUVKLSVIURPLQVWUXPHQWDOYDULDEOHVDVGLVFXVVHGLQWKHFRQFHSWXDOVHFWLRQRIWKHFKDSWHU6HFWLRQ7KHH[SODQDWRU\YDULDEOHVLQWKHPRGHOIRUVKDUHRIZDOOHWDUHLQFOXGHGDVZHOO7KHHTXDWLRQEHFRPHV
 LVWVWLWVWLW LVWLWLLLVLVW X3/3+ '(1635,9(1-2<62:,/3     DD DDDDD 
    P++,1&++6,=( LWPLWPPPLW MMMD 
$OWKRXJK OR\DOW\ SURJUDPPHPEHUVKLS LV D GLFKRWRPRXV YDULDEOH ZH VKRXOG XVHOLQHDU UHJUHVVLRQ DQDO\VLV KHUH :RROEULGJH  S 7KH PRGHO SURYLGHV D OLQHDUSURMHFWLRQIRUOR\DOW\SURJUDPPHPEHUVKLSIURPLWVLQVWUXPHQWVZKLFKZLOOEHLPSXWHGLQWKHPDLQPRGHOWKDWH[SODLQV62:LVW ,QRWKHUZRUGVZHUHSODFH/3LVW LQHTXDWLRQZLWKWKHSUHGLFWLRQVIURPWKHUHJUHVVLRQPRGHOLQHTXDWLRQ LVW3/Ö $QRWKHULVVXHLVWKDWWKHGHSHQGHQWYDULDEOHVKDUHRIZDOOHWLV]HURLQDODUJHQXPEHURI FDVHV EHFDXVH D KRXVHKROG SDWURQL]HV RQO\ D OLPLWHG QXPEHU RI VXSHUPDUNHW FKDLQV

$QDO\]LQJRQO\WKRVHREVHUYDWLRQVZLWKDSRVLWLYHVKDUHRIZDOOHWLVQRWDJRRGVROXWLRQ7KDWLV VKDUHRIZDOOHW LVSRVLWLYHFRQGLWLRQDO RQ WKH VWRUHEHLQJ FKRVHQ DQGZHH[SHFW WKDW WKHIDFWRUVWKDWLQIOXHQFHDKRXVHKROG¶VVWRUHFKRLFHLQIOXHQFHWKHVKDUHRIZDOOHWRIFKRVHQVWRUHVDVZHOO7KHUHIRUHWKHHUURUWHUPVRIERWKPRGHOVDUHPRVWOLNHO\FRUUHODWHGDQGLIZHGRQRWDFFRXQWIRUWKLVGHSHQGHQF\WKHSDUDPHWHUHVWLPDWHVRIDPRGHOIRUVKDUHRIZDOOHWDUHOLNHO\WREHELDVHG*UHHQH7KRPDV$PRGHOPXVW WKHUHIRUHFRPELQHERWK VKDUHRIZDOOHWDQGVWRUHFKRLFH$VHOHFWLRQYDULDEOH&+2,&(LVW LVWKXVLQWURGXFHGZKLFKLQGLFDWHVZKHWKHUVWRUHV LVLQWKHFKRLFHVHWRIKRXVHKROGL GXULQJTXDUWHUW:HDVVXPHWKDWDFRQVXPHUFKRRVHVWRYLVLWDVXSHUPDUNHW FKDLQ &+2,&(LVW  LI WKH XQGHUO\LQJ XWLOLW\ LVW&+2,&( LV SRVLWLYH :H OHW
LVW&+2,&( EH OLQHDUO\ GHSHQGHQW RQ WKH VDPH VWRUH FKDUDFWHULVWLFV DQG KRXVHKROGFKDUDFWHULVWLFVDVXVHGLQWKHDWWUDFWLRQIXQFWLRQVHHHTXDWLRQVEXWUHSODFHVKDUHRIZDOOHWLQWKHLQLWLDOL]DWLRQSHULRGZLWKDVLPLODUFKRLFHYDULDEOH&+2,&(,LV)XUWKHUWKHLQVWUXPHQWDOYDULDEOHSURFHGXUHRI:RROEULGJH UHTXLUHV WKDWZHDOVR LQFOXGH WKH WZRLQVWUXPHQWV 35,9L DQG (1-2<L DV H[SODQDWRU\ YDULDEOHV :H FRPELQH VWRUH FKRLFH DQGDWWUDFWLRQLQD7RELW,,PRGHO9HUEHHNSZKLFKFRQVLVWVRIDVHOHFWLRQHTXDWLRQVWRUH FKRLFH PRGHO DQG D TXDQWLW\ HTXDWLRQ DWWUDFWLRQ PRGHO 7KH VSHFLILFDWLRQ RI WKH7RELW,,PRGHOLVSUHVHQWHGLQHTXDWLRQV
 LIORJ  !c  LVWLVWLVWWLLVW6V LVWLVW &+2,&(X;;62:62: E ZLWK Ö LVVWVWLVWLVWLVW 62:,3/3+'(163/;  c
 LI  d LVWLVW &+2,&(62: 
 LVWLVWLVWLVW ;&+2,&( HJ c  ZLWK  LVVWVWLVWLLLVW &+2,&(,3/3+'(16(1-2<35,9;  c

 ¸̧¹·¨̈©§ ¸̧¹·¨̈©§¸̧¹·¨̈©§ ¸̧¹·¨̈©§   
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(TXDWLRQVVKRZWKHH[SUHVVLRQVIRUWKHFRPSRQHQWVRIWKHOLNHOLKRRGIXQFWLRQ


































,Q VXP WKHPRGHO FRUUHFWV IRU WKH LQWHUUHODWLRQ EHWZHHQ VWRUH FKRLFH DQG VKDUHRIZDOOHWEHFDXVHERWKGHFLVLRQVDUHLQWHJUDWHGLQWRRQHPRGHO7KHPRGHODFFRXQWVIRUWKHIDFWWKDW KRXVHKROGV GLIIHU LQ WKH QXPEHU RI VWRUHV WKH\ YLVLW EHFDXVH WKH VKDUHRIZDOOHW RI D

KRXVHKROG LV PRGHOHG DV WKH DWWUDFWLRQ RI WKH VSHFLILF VWRUH GLYLGHG E\ WKH VXP RI WKHDWWUDFWLRQVRIWKHVWRUHVFKRVHQE\WKLVSDUWLFXODUKRXVHKROG,QWKLVZD\ZHDOVRDFFRXQWIRUFRPSHWLWLYH OR\DOW\SURJUDPVEHFDXVH WKHVH HQKDQFH WKH DWWUDFWLRQ RI WKH FRPSHWLWLRQ7KHPRGHODOVRFRUUHFWVIRUHQGRJHQHLW\LQWKHUHODWLRQEHWZHHQOR\DOW\SURJUDPPHPEHUVKLSDQGVKDUHRIZDOOHW E\ LQFOXGLQJ WKH SUHGLFWLRQV IURP LQVWUXPHQWDO YDULDEOHV DV DQ H[SODQDWRU\YDULDEOHUDWKHUWKDQOR\DOW\SURJUDPPHPEHUVKLSLWVHOI
5HVXOWV











,QWKHVHFRQGVWHSZHLQFOXGHWKHSUHGLFWLRQVIURPWKHUHJUHVVLRQPRGHOLQWKH7RELW,,PRGHO 7KH 7RELW,, PRGHO LV RYHUDOO KLJKO\ VLJQLILFDQW    SF  7KHOLNHOLKRRG UDWLR WHVW RI LQGHSHQGHQW HTXDWLRQV LV UHMHFWHG    SF  LPSO\LQJWKDW LQGHSHQGHQW HVWLPDWLRQ RI WKH VHOHFWLRQ DQG TXDQWLW\ HTXDWLRQV ZRXOG KDYH OHG WRVLJQLILFDQWELDVHV7KHSVHXGR5 RI WKHPRGHO LV FDOFXODWHGLQ WKHPDQQHUSURSRVHGE\/DLWLOD 7KHSDUDPHWHUHVWLPDWHVRI WKHPRGHO DUH UHSRUWHG LQ7DEOH ,Q WKH VWRUHFKRLFHHTXDWLRQRXWOHWGHQVLW\KDVDSRVLWLYHLQIOXHQFHDQGSULFHKDVDQHJDWLYHHIIHFW6WRUHFKRLFHLVDOVRVWURQJO\SRVLWLYHO\UHODWHGWRFKRLFHLQWKHLQLWLDOL]DWLRQSHULRG6LQFHWKHVWRUH

FKRLFHHTXDWLRQLVPHUHO\LQFOXGHGWRREWDLQXQELDVHGHIIHFWHVWLPDWHVIRUWKHVKDUHRIZDOOHWHTXDWLRQGLVFXVVLRQRIWKHODWWHUZLOOEHRXUIRFXV:HILQGWKDWOR\DOW\SURJUDPPHPEHUVKLSLQIOXHQFHVVWRUHDWWUDFWLRQSRVLWLYHO\IRUDOOVHYHQOR\DOW\SURJUDPVEXWWKDWWKHHIIHFWLVVLJQLILFDQWIRURQO\IRXUOR\DOW\SURJUDPVOHIWKDQGVLGHRI7DEOH7KHOR\DOW\SURJUDPFRHIILFLHQWLVVLJQLILFDQWDWWKHOHYHOIRUWZROR\DOW\ SURJUDPV /3 DQG/3 DQG HYHQ DW WKH  OHYHO IRU WZRRWKHU OR\DOW\ SURJUDPV/3 DQG /3 7KLV PHDQV WKDW +\SRWKHVLV  LV FRQILUPHG IRU IRXU RXW RI VHYHQ OR\DOW\SURJUDPV $V D EHQFKPDUN D PRGHO ZDV DOVR HVWLPDWHG ZLWK RQH SRROHG OR\DOW\ SURJUDPPHPEHUVKLSYDULDEOH ,Q WKLVPRGHO OR\DOW\SURJUDPPHPEHUVKLSKDV D VLJQLILFDQW SRVLWLYHHIIHFW Ö    SWE  ZKLFK DOVR VXSSRUWV +\SRWKHVLV  +RZHYHU DOLNHOLKRRG UDWLR WHVW EHWZHHQ WKLVPRGHO DQG WKHPRGHOZLWK VWRUHVSHFLILF OR\DOW\ SURJUDPHIIHFWV VKRZV WKDW OR\DOW\ SURJUDP HIIHFWV GLIIHU VLJQLILFDQWO\ EHWZHHQ VWRUH FKDLQV  S/5  7KLV MXVWLILHV WKH LQFOXVLRQ RI VWRUHVSHFLILF HIIHFWV $OO VWRUHFKDUDFWHULVWLFV DQG WKHLU VRFLRGHPRJUDSKLF PRGHUDWRUV KDYH WKH H[SHFWHG VLJQV EXW RQO\SULFH OHYHO DQG VKDUHRIZDOOHW LQ WKH LQLWLDOL]DWLRQ SHULRG KDYH D VLJQLILFDQW HIIHFW RQ VWRUHDWWUDFWLRQ















VV íS  S  S  RQHVLGHGWHVWV

(IIHFWVL]HDQGSURILWDELOLW\7KHPDJQLWXGHRI WKHHIIHFWVDUHQRWGLUHFWO\DSSDUHQW IURP WKHSDUDPHWHUHVWLPDWHVGXH WRWKHQRQOLQHDUQDWXUHRIWKHPRGHO)XUWKHUWKHFRHIILFLHQWVUHSUHVHQWWKHHIIHFWVRIYDULDEOHVRQ DWWUDFWLRQ DQG QRW RQ VKDUHRIZDOOHW ZKLFK FRPSOLFDWHV LQWHUSUHWDWLRQV 7R JDLQ EHWWHULQVLJKWLQWROR\DOW\SURJUDPHIIHFWVZHSHUIRUPZKDWLIVLPXODWLRQVIRUWKHKRXVHKROGVLQWKHGDWDEDVH:HFRPSDUHWKHPRGHOSUHGLFWLRQVRIWKHHQWLUHFXVWRPHUEDVHRIVXSHUPDUNHWFKDLQV IRUWKHSUHVHQWVLWXDWLRQWKHVXSHUPDUNHWFKDLQKDVDOR\DOW\SURJUDPZLWKWKHK\SRWKHWLFDOVLWXDWLRQ LQZKLFK WKH FKDLQGRHV QRW KDYH D OR\DOW\ SURJUDP7KH K\SRWKHWLFDO VLWXDWLRQ LVVLPXODWHGE\UHPRYLQJWKHOR\DOW\SURJUDPIURPWKHFKDLQXQGHUFRQVLGHUDWLRQDQGNHHSLQJDOORWKHUOR\DOW\SURJUDPVDQGH[SODQDWRU\YDULDEOHVXQFKDQJHG7KHPRGHOSUHGLFWLRQVWKXVUHSUHVHQWWKHVLWXDWLRQRIDFRPSDUDEOHFKDLQLQ WHUPVRI WKHPDUNHWLQJPL[FXVWRPHUEDVHDQGFRPSHWLWLYHHQYLURQPHQWEXWZLWKRXWDOR\DOW\SURJUDP:HFDOFXODWHWKHDYHUDJHVKDUHRIZDOOHW RU WKH VKDUHRIFDWHJRU\ UHTXLUHPHQWV IRU ERWK VLWXDWLRQV 6XEVHTXHQWO\ WKLV LVGRQHIRUDOOVXSHUPDUNHWFKDLQVZLWKDOR\DOW\SURJUDPDQGWKHHIIHFWVL]HLVFDOFXODWHGDVWKHGLIIHUHQFHEHWZHHQWKHSUHGLFWHGVKDUHRIFDWHJRU\UHTXLUHPHQWV LQ WKHSUHVHQWVLWXDWLRQDQGWKHILFWLYHVLWXDWLRQZLWKRXWOR\DOW\SURJUDP7DEOH2XUUHVXOWVVKRZWKDWWKHVKDUHRIZDOOHWRIDFRPSDQ\¶VFXVWRPHUEDVHLVSRVLWLYHO\UHODWHGWRWKHSUHVHQFHRIDOR\DOW\SURJUDP )RUDOOVXSHUPDUNHWFKDLQVWKHDYHUDJHSUHGLFWHGVKDUHRIZDOOHW RI FXVWRPHUV LV KLJKHUZKHQ D OR\DOW\ SURJUDP LV DYDLODEOH2YHU DOO VHYHQOR\DOW\SURJUDPVWKHDYHUDJHVKDUHRIZDOOHWRIWKHFXVWRPHUEDVHLVRUKLJKHUFRPSDUHG WR WKH VLWXDWLRQ ZLWKRXW D OR\DOW\ SURJUDP 2QFH DJDLQ FOHDU GLIIHUHQFHV H[LVWEHWZHHQ OR\DOW\ SURJUDPV ZLWK HIIHFW VL]HV YDU\LQJ EHWZHHQ  DQG  7KH WZROR\DOW\SURJUDPVZLWKWKHKLJKHVWSDUDPHWHUFRHIILFLHQWV/3DQG/3DOVRVKRZWKHKLJKHVWHIIHFWVL]HV







$VLGH IURP VKDUHRIZDOOHW KRZ GR OR\DOW\ SURJUDPV DIIHFW FXVWRPHU UHYHQXHV"$GGLWLRQDO UHYHQXHV GHSHQG RQ WKH OR\DOW\ SURJUDP HIIHFW RQ VKDUHRIZDOOHW EXW DOVR RQFXVWRPHUV¶WRWDOVXSHUPDUNHWH[SHQGLWXUHV7KHDGGLWLRQDOUHYHQXHVIURPDKRXVHKROGGXHWRWKHOR\DOW\SURJUDPDUHFDOFXODWHGDVWKHHVWLPDWHGHIIHFWRIWKHOR\DOW\SURJUDPRQVKDUHRIZDOOHW WLPHV WKHKRXVHKROG¶V WRWDOVXSHUPDUNHWH[SHQGLWXUHV2QDYHUDJHD OR\DOW\SURJUDP\LHOGV¼ DGGLWLRQDO UHYHQXHSHU FXVWRPHU SHU \HDU EXW DJDLQ VWURQJ GLIIHUHQFHV H[LVWEHWZHHQ VXSHUPDUNHW FKDLQV VHH7DEOH2YHUDOO OR\DOW\SURJUDPV WKDW DUH HIIHFWLYH LQWHUPVRI VKDUHRIZDOOHW VKRZ ODUJH UHYHQXH HIIHFWVDVZHOO EXW VRPHGHYLDWLRQV H[LVW ,QSDUWLFXODU/3JHQHUDWHV UHODWLYHO\KLJK DGGLWLRQDO UHYHQXHV EHFDXVH WKH FXVWRPHUV RI WKDWFKDLQ$OEHUW+HLMQKDYHVXSHUPDUNHWH[SHQGLWXUHVKLJKHUWKDQDYHUDJH8QWLOQRZZHKDYH LJQRUHG WKH IDFW WKDW OR\DOW\SURJUDPV UHODWH WR VXEVWDQWLDO FRVWV0DUNHWHUV VKRXOG FRQVLGHU WKH SURILWDELOLW\ RI PDUNHWLQJ DFWLRQV DQG VKRXOG DYRLG JLYLQJDZD\PRUHYDOXHWRFXVWRPHUVWKDQWKHDGGLWLRQDOUHYHQXHVWKH\UHFHLYHEDFNIURPWKHP7KHFRVWVRI UHZDUGV W\SLFDOO\PDNHXS WKHEXONRI DQ\ OR\DOW\SURJUDP¶V FRVWV %DUORZ2XU GDWD HQDEOH XV WR FDOFXODWH LI OR\DOW\ SURJUDPV JHQHUDWH QHW DGGLWLRQDO UHYHQXHV E\
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ORRNLQJDWWKHUHZDUGLQJFRVWV7KHUHZDUGLQJFRVWVDUHFDOFXODWHGDVWKHUHZDUGUDWHWLPHVWKH\HDUO\SXUFKDVHTXDQWLW\SHUFXVWRPHU7KHUHZDUGUDWHLVWKHVXPRIWKHGLVFRXQWUDWHDQGWKHVDYLQJUDWH7KHVDYLQJUHZDUGUDWH6$9VLVFDOFXODWHGDVWKHPRQHWDU\YDOXHJLYHQDZD\SHUHXUR VSHQW WKURXJK WKH VDYLQJ IHDWXUH /LVWRQ+H\HV  $OWKRXJK WKH VDYLQJ UHZDUGVFRQVLVW RI SUHVHQWVRU IUHHSURGXFWV LWZDV SRVVLEOH WR GHWHUPLQH WKHLUPRQHWDU\ YDOXH:HXVHGZHEVLWHVDQGFRQWDFWHGPDQDJHUV WRREWDLQWKLV LQIRUPDWLRQ'XWFK&RQVXPHU5HSRUWVPHDVXUHG WKH GLVFRXQW UDWH ',6&V RI WKH OR\DOW\ SURJUDPV E\ WDNLQJ D VDPSOH RIOR\DOW\SURJUDPPHPEHUV¶UHFHLSWVDQGFDOFXODWLQJWKHDYHUDJHGLVFRXQWSHUFHQWDJHREWDLQHGSHUOR\DOW\SURJUDP7DEOHSURYLGHVWKHDYHUDJH\HDUO\UHZDUGLQJFRVWVRIWKHFXVWRPHUVSHUVXSHUPDUNHW FKDLQ 7KH QHW UHYHQXHV FDOFXODWHG DV WKH GLIIHUHQFH EHWZHHQ WKH DYHUDJHDGGLWLRQDOUHYHQXHVPLQXVWKHUHZDUGLQJFRVWVVKRZDPL[HGSLFWXUHIDUULJKWKDQGFROXPQRI7DEOH2QDYHUDJHD OR\DOW\SURJUDPHQKDQFHV WKHQHW \HDUO\ UHYHQXHVRID FXVWRPHUZLWK¼+RZHYHU WKH OR\DOW\SURJUDPVRI IRXURXW RI VHYHQ FKDLQV OHDG WR ORZHU QHWFXVWRPHUUHYHQXHV2QHOR\DOW\SURJUDPZLWKDVLJQLILFDQWSRVLWLYHHIIHFWRQVKDUHRIZDOOHWDSSHDUVQRWWRUHDOL]HSRVLWLYHQHWUHYHQXHV/3
/R\DOW\SURJUDPGHVLJQ2XU DQDO\VHV VKRZ DZLGH YDULDWLRQ LQ OR\DOW\ SURJUDP HIIHFWLYHQHVV EHWZHHQ WKH GLIIHUHQWSURJUDPV7KLVFRXOGYHU\ZHOOEHFDXVHGE\GLIIHUHQFHV LQSURJUDPGHVLJQ7R LQYHVWLJDWHWKLVZHHVWLPDWHDUHJUHVVLRQPRGHOZLWKSURJUDPHIIHFWLYHQHVVRIWKHVHYHQOR\DOW\SURJUDPVDVWKHGHSHQGHQWYDULDEOHDQGGLVFRXQWUDWHDQGVDYLQJUHZDUGUDWHDVH[SODQDWRU\YDULDEOHV:H XVH JHQHUDOL]HG OHDVW VTXDUHV WR DFFRXQW IRU GLIIHUHQFHV LQ YDULDQFHV EHWZHHQ OR\DOW\SURJUDPHIIHFWLYHQHVVFRHIILFLHQWVDQGFRYDULDQFHVEHWZHHQWKHP9HUEHHN7KHPRGHOLVVLJQLILFDQW    S) DQGWKHILWLVKLJK5  :HREWDLQHGWKHIROORZLQJHVWLPDWHGHTXDWLRQWYDOXHVEHWZHHQEUDFNHWV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7KH DQDO\VLV VKRZV WKDW D KLJKHU VDYLQJ UDWH HQKDQFHV OR\DOW\ SURJUDP HIIHFWLYHQHVVÖ    ST VRWKDWZHFDQFRQILUPK\SRWKHVLVE2QWKHRWKHUKDQGWKHGLVFRXQWUDWH KDV D VLJQLILFDQW QHJDWLYH LQIOXHQFH RQ OR\DOW\ SURJUDP HIIHFWLYHQHVVÖ   ST  DQGZH FDQQRW FRQILUP K\SRWKHVLV D:H DOVR ILQG WKDW WKH VDYLQJUHZDUGUDWHLQIOXHQFHVOR\DOW\SURJUDPHIIHFWLYHQHVVVLJQLILFDQWO\EHWWHUWKDQWKHGLVFRXQWUDWH  ÖÖ    SW TT ZKLFK LPSOLHV WKDWZH DOVR KDYH WR UHMHFW WKH QHXWUDOO\ IRUPXODWHGK\SRWKHVLVF&RPSDQLHVVHHNLQJWRUHDOL]HPD[LPDOHIIHFWLYHQHVVRIWKHLUOR\DOW\SURJUDPVVKRXOG WKXV SXW PRUH YDOXH LQWR VDYLQJ UHZDUGV WKDQ LQWR SURPRWLRQ UHZDUGV /R\DOW\SURJUDPVWKDWJLYHWRRPXFKYDOXHWKURXJKWKHSURPRWLRQIHDWXUHPD\EHFRPHLQHIIHFWLYHDQGPD\HYHQJHQHUDWHQHJDWLYHQHWUHYHQXHV$SSDUHQWO\WKHSULFHUHGXFWLRQVIURPWKHSURJUDPOHDG WR D GHFUHDVH LQ VKDUHRIZDOOHW WKDW LV QRW FRPSHQVDWHG E\ DQ LQFUHDVH GXH WR OR\DOW\HQKDQFHG
%HQFKPDUNPRGHO:H DUJXH WKDW DFFRXQWLQJ IRU HQGRJHQHLW\ SUREOHPV LV LPSRUWDQW LQ RUGHU WR REWDLQ DQXQELDVHG DVVHVVPHQW RI OR\DOW\ SURJUDP HIIHFWLYHQHVV 7R H[SORUH WR ZKDW H[WHQW LJQRULQJHQGRJHQHLW\OHDGVWRVXEVWDQWLDOELDVHVZHFRPSDUHRXUPRGHOZLWKDEHQFKPDUNPRGHOWKDWGRHVQRWDFFRXQWIRUHQGRJHQHLW\7KLVPRGHOXVHVWKHREVHUYHGOR\DOW\SURJUDPPHPEHUVKLSREVHUYDWLRQV LQVWHDGRI WKHSUHGLFWLRQV IURP WKH OR\DOW\SURJUDPPHPEHUVKLSPRGHO ,Q WKHEHQFKPDUNPRGHODOOVHYHQOR\DOW\SURJUDPVKDYHDVLJQLILFDQWSRVLWLYH LQIOXHQFHRQVKDUHRIZDOOHW  S  ,Q RXU RULJLQDO PRGHO WKLV ZDV WKH FDVH IRU RQO\ IRXU RXW RI VHYHQSURJUDPV7KXVWKUHHFKDLQVZRXOGKDYHLQFRUUHFWO\MXGJHGWKHLUOR\DOW\SURJUDPVDVHIIHFWLYHLIHQGRJHQHLW\KDGEHHQLJQRUHG
 :HDOVRHVWLPDWHGDPRGHOLQZKLFKZHDGGHGDQLQWHUDFWLRQWHUPEHWZHHQWKHVDYLQJDQGGLVFRXQWUDWHV7KHLQWHUDFWLRQWHUPWXUQHGRXWWREHLQVLJQLILFDQWZKLOHWKHFRQFOXVLRQVFRQFHUQLQJWKHPDLQHIIHFWVUHPDLQHGWKHVDPH

)LJXUH  &KDQJHV LQ VKDUHRIZDOOHW RI WKH FXVWRPHU EDVH GXH WR WKHOR\DOW\SURJUDP



































&RQFOXVLRQV:HVWXGLHGWKHHIIHFWVRIVHYHQOR\DOW\SURJUDPVRQVKDUHRIZDOOHWXVLQJPDUNHWZLGHSDQHOGDWDRQVXSHUPDUNHWSXUFKDVHV2XU VWXG\ LV WKH ILUVW WRDFFRXQW IRU WKH WZRVLGHG FDXVDOLW\EHWZHHQ OR\DOW\ SURJUDP PHPEHUVKLS DQG VKDUHRIZDOOHW E\ VSHFLI\LQJ D PRGHO IRU WKHOR\DOW\ SURJUDP GHFLVLRQ DQG XVLQJ LQVWUXPHQWDO YDULDEOHV VXFK DV SULYDF\ FRQFHUQV DQGOR\DOW\ SURJUDP HQMR\PHQW 7KHUHIRUHZH SURYLGH QHZ LQVLJKW LQ WKH UHVHDUFK TXHVWLRQ WRZKDW H[WHQW OR\DOW\ SURJUDPV KDYH DQ HIIHFW RQ SXUFKDVH EHKDYLRU UHVHDUFK TXHVWLRQ /R\DOW\ SURJUDPV DUH JHQHUDOO\ IRXQG WR LQIOXHQFH VKDUHRIZDOOHW SRVLWLYHO\ 7KHVH HIIHFWVGHVSLWH D FRQVLGHUDEOH QXPEHU RI KRXVHKROGV KROG FRPSHWLWLYH PHPEHUVKLSV UHVHDUFKTXHVWLRQ0RUHRYHUZHILQGWKDWLJQRULQJHQGRJHQHLW\OHDGVWRDVXEVWDQWLDORYHUHVWLPDWLRQRIWKHHIIHFWV2XUPRGHOUHYHDOHGWKDWWKUHHRXWRIVHYHQOR\DOW\SURJUDPVLQWKHVWXG\DUHQRWHIIHFWLYH:HDOVRVKRZWKDWSULYDF\FRQFHUQVZLWKKROGKRXVHKROGVWRHQWHUDOR\DOW\SURJUDPPHPEHU EXW HQMR\PHQW VWLPXODWHV WKHP WR GR VR UHVHDUFK TXHVWLRQ  *LYLQJ UHZDUGLQJYDOXH WKURXJK GLUHFW GLVFRXQWV WR SURJUDP PHPEHUV VHHPV WR KDUP OR\DOW\ SURJUDPHIIHFWLYHQHVVUHVHDUFKTXHVWLRQ,QWHUPVRIWKHSURILWDELOLW\RIOR\DOW\SURJUDPVZHILQGWKDW IRXU SURJUDPV JLYHPRUH UHZDUGV DZD\ WR WKHLUPHPEHUV WKDQ WKH\ HDUQ EDFN WKURXJKDGGLWLRQDOFXVWRPHUUHYHQXHVUHVHDUFKTXHVWLRQ
0DQDJHULDOLPSOLFDWLRQV
7KHUHVXOWVRI WKLVVWXG\FRXOGKHOSPDQDJHUV WR LPSURYH WKHLUGHFLVLRQVFRQFHUQLQJ OR\DOW\SURJUDPV$FRPSDQ\UHFRQVLGHULQJ WKHXVHRIVXFKDSURJUDPVKRXOG UHDOL]H WKDW OR\DOW\SURJUDPVDUHJHQHUDOO\HIIHFWLYHLQHQKDQFLQJVKDUHRIZDOOHWEXWQRWIRUHDFKVWRUHFKDLQ$FRPSDQ\WKDWUXQVD OR\DOW\SURJUDPVKRXOGWKHUHIRUHFORVHO\PRQLWRU LWVHIIHFWLYHQHVV2XUUHVXOWVVKRZWKDWWKLVLVQRWWULYLDO/R\DOW\SURJUDPVDLPWRHQKDQFHFXVWRPHUSXUFKDVLQJEXWWKH FRPSDQ\¶V EHVW FXVWRPHUV DUH WKH PRVW OLNHO\ WR VXEVFULEH DV PHPEHU 7KLV OHDGV WRFDXVDOLW\ SUREOHPV ZKLFK LQYDOLGDWH D VLPSOH FRPSDULVRQ RI SXUFKDVH EHKDYLRU RI OR\DOW\SURJUDP PHPEHUV YHUVXV QRQPHPEHUV 9DOLG DVVHVVPHQWV FDQ EH REWDLQHG RQO\ WKURXJK
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SURQHQHVVDQGSURGXFWFDWHJRU\LQYROYHPHQWRIFRQVXPHUVLV ORZLQWKLV LQGXVWU\ZHFRXOGH[SHFWWKHVHHIIHFWVWREHHYHQODUJHULQRWKHULQGXVWULHVVXFKDVFORWKLQJUHWDLOLQJ'H:XOI2GHNHUNHQ6FKU|GHUDQG,DFFREXFFL)XUWKHUWKHOR\DOW\SURJUDPVDUHIDLUO\EDVLFDQGFRXOG EH HYHQPRUH HIIHFWLYH LI WKH OR\DOW\ LQFHQWLYHV DUH IXUWKHU UHILQHG ZLWK SURJUHVVLYHVDYLQJSRLQWVFKHGXOHVRUFXVWRPHUWLHUVIRUH[DPSOH0RUHUHVHDUFKLVUHTXLUHGDVZHOORQWKH HIIHFWV RI VRFLDO EHQHILWV HJ VSHFLDO VKRSSLQJ QLJKWV RU QHZVOHWWHUV IRU PHPEHUV RQDIIHFWLYHFRPPLWPHQWDQGFXVWRPHUOR\DOW\:H IRFXV RQ VKDUHRIZDOOHW DV RXU GHSHQGHQW YDULDEOH EXW OR\DOW\ SURJUDPVPLJKWDOVR DIIHFW WRWDO FDWHJRU\ H[SHQGLWXUHV ,Q IDFW .RSDOOH DQG 1HVOLQ  ILQG WKDW WKHHODVWLFLW\RIFDWHJRU\GHPDQGFDQEHRQHRIWKHGULYHUVRIOR\DOW\SURJUDPVXFFHVV7KLVWRSLFLVGHILQLWHO\ZRUWKIXUWKHUHPSLULFDOVWXG\:HEHOLHYHWKDWWKHLVVXHRIFDWHJRU\HODVWLFLW\LVHVSHFLDOO\ UHOHYDQW IRU VKRSSLQJ JRRGV VXFK DV DSSDUHO DQG OHVV UHOHYDQW IRU JURFHU\SURGXFWVWKDWDUHWKHWRSLFRIWKLVVWXG\)XUWKHU VKDUHRIZDOOHW LV D EHKDYLRUDO OR\DOW\ PHDVXUH DQG WKH GHYHORSPHQW RIDWWLWXGLQDO OR\DOW\ LV DOVR UHOHYDQW <L DQG -HRQ %HKDYLRUDO OR\DOW\ QRW VXSSRUWHG E\DWWLWXGLQDOOR\DOW\LVVSXULRXV'LFNDQG%DVXLQWKHVHQVHWKDWLWFDQHDVLO\EHDWWDFNHGE\FRPSHWLWRUV0RUHUHVHDUFKLVQHHGHGLQWRWKHH[WHQWWRZKLFKDWWLWXGLQDOYHUVXVEHKDYLRUDOOR\DOW\ LVHQKDQFHGE\ OR\DOW\SURJUDPV$OVRRI LQWHUHVW LV WKHTXHVWLRQ WRZKDW H[WHQW WKHYDULRXV GULYHUV HFRQRPLF SV\FKRORJLFDO DQG VRFLDO SOD\ D PHGLDWLQJ UROH LQ IRUPLQJEHKDYLRUDOOR\DOW\,QSDUWLFXODULWZRXOGEHLQWHUHVWLQJWRVWXG\WKHSURSRVHGGHYHORSPHQWRIEHORQJLQJLGHQWLILFDWLRQRUUHFLSURFLW\$IUXLWIXOH[WHQVLRQWRFXUUHQWUHVHDUFKRQWKHVHLVVXHVZRXOGEHDQH[DPLQDWLRQRIKRZFXVWRPHUVGHDOZLWKPXOWLSOHPHPEHUVKLSV+RZGRSRVLWLYHDWWLWXGHV WRZDUGV D FRPSDQ\ GHYHORS LI VHYHUDO FRPSDQLHV SURYLGH OR\DOW\ EHQHILWV DW WKHVDPHWLPH"$QRWKHUOLPLWDWLRQRIRXUVWXG\LVWKDWZHZHUHQRWDEOHWRLQFRUSRUDWHDOOFRVWVUHODWHGWR WKH OR\DOW\ SURJUDP:H VWXGLHG WKH SURILWDELOLW\ RI OR\DOW\ SURJUDPV E\PHDVXULQJ WKHHIIHFWV RQ SXUFKDVH EHKDYLRU YHUVXV WKH UHZDUGLQJ FRVWV +RZHYHU D OR\DOW\ SURJUDP DOVRLQFRUSRUDWHV PDLQWHQDQFH FRVWV VXFK DV RSHUDWLRQ RI GDWD ZDUHKRXVHV DGPLQLVWUDWLRQ RIUHZDUGV ORJLVWLFV RI DYDLODELOLW\ RI WKH UHZDUGV LQ WKH VWRUHV HWF :H KDG QR DFFHVV WRHVWLPDWHVRIVXFKFRVWVZKLFKPLJKWGLPLQLVKWKHSURILWDELOLW\RI WKHOR\DOW\SURJUDPVHYHQIXUWKHU2QWKHRWKHUKDQGZHDVVXPHGWKDWDOOVDYLQJSRLQWVZHUHUHGHHPHGZKLFKLVXVXDOO\
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QRW WKH FDVH 'Uq]H DQG +RFK  +RZHYHU RXU FXUUHQW EHQHILWFRVW FRPSDULVRQ PD\UHYHDO WR ZKDW H[WHQW DGGLWLRQDO UHYHQXHV FRPSHQVDWH WKH DGGLWLRQDO UHZDUGV JLYHQ WR WKHFXVWRPHU6RPHDGGLWLRQDOEHQHILWVPD\EHGHULYHGIURPWKHOR\DOW\SURJUDPDVZHOO2XUVWXG\IRFXVHGRQOR\DOW\SURJUDPVDVDPHDQVRILPSURYLQJOR\DOEHKDYLRUEXWGLGQRWFRQVLGHUWKDWDFRPSDQ\PLJKWEHPRWLYDWHGWRLQWURGXFHDOR\DOW\SURJUDPLQRUGHUWRREWDLQSXUFKDVHGDWD'D\0DXUL2YHUDOOWKLVUHVHDUFKVKRZVWKDWOR\DOW\SURJUDPVDUHHIIHFWLYHHVSHFLDOO\ZKHQWKH\SURYLGHYDOXH WKURXJKVDYLQJ IHDWXUHV7KH HIIHFWVDUHHDVLO\RYHUHVWLPDWHGKRZHYHUZKHQELODWHUDOFDXVDOLW\ LV LJQRUHG7DNLQJ LQWRDFFRXQWFRVWV LV HVVHQWLDO WRHYDOXDWHQRWRQO\ WKHHIIHFWLYHQHVVEXWDOVRWKHSURILWDELOLW\RIOR\DOW\SURJUDPV

&KDSWHU7KH G\QDPLF LQIOXHQFH RI OR\DOW\ UHZDUGV RQFXVWRPHUSXUFKDVHV
,QWURGXFWLRQ
7KH&XVWRPHU5HODWLRQVKLS0DQDJHPHQWSDUDGLJPKDVWDXJKWPDUNHWHUVQRW WRFRQVLGHUDQGWUHDW DOO FXVWRPHUV DV HTXDO 6LQFH H[LVWLQJ FXVWRPHUV DUH XQHTXDO LQ SURILWDELOLW\GLIIHUHQWLDWLRQVKRXOGLGHDOO\DOVRRFFXUEHWZHHQWKHP%HOOHWDO5XVW=HLWKDPODQG/HPRQ  5HFHQW GHYHORSPHQWV VXFK DV HFRPPHUFH DQG OR\DOW\ SURJUDPV KDYHIDFLOLWDWHGFXVWRPHUGLIIHUHQWLDWLRQFRQVLGHUDEO\%XW LW LVQRW VWUDLJKWIRUZDUGKRZFXVWRPHUGLIIHUHQWLDWLRQ VKRXOG WDNH SODFH2Q ILUVW VLJKW LW VHHPV RSWLPDO WR VSHQGPRVWPDUNHWLQJHIIRUWV WR WKH FRPSDQ\¶V EHVW FXVWRPHUV 0XOKHUQ  ,GHDOO\ OR\DO FXVWRPHUV HQWHU DYLUWXDOF\FOHLQZKLFKUHZDUGVDQGVDWLVIDFWLRQZLWKSUHYLRXVWUDQVDFWLRQVHQKDQFHOR\DOW\LQIXWXUH SHULRGV 2OLYHU 5HLQDUW] DQG.XPDU  )XUWKHUPRUH UHZDUGLQJ FXVWRPHUVIRUZLVKIXOEHKDYLRUSURYLGHV WKHPZLWKSURSHUEHKDYLRUDO LQFHQWLYHV 5HLFKKHOG2QWKH RWKHU KDQG LW FDQ DOVR EH DUJXHG WKDW WKH EHVW RIIHUV VKRXOG EHPDGH WRZDUGV GLVOR\DOFXVWRPHUVEHFDXVHWKH\KDYHORZHUUHVHUYDWLRQSULFHVDQGDUHPRUHSULFHVHQVLWLYHWKDQOR\DOFXVWRPHUV 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9HUEHHNS(TXDWLRQGHQRWHVWKHPRGHO7DEOHWKHUHVXOWV
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7KHPRGHO LV RYHUDOO VLJQLILFDQW $    S   DQG FOHDUO\ RXWSHUIRUPV DVLPLODUPRGHOZLWKRXWXQREVHUYHGKHWHURJHQHLW\$  S $VUHSUHVHQWHGE\WKHYDULDEOH !  RI WKH XQH[SODLQHG YDULDQFH FRPHV IURP KRXVHKROG KHWHURJHQHLW\ $OOSDUDPHWHUHVWLPDWHVDUHVLJQLILFDQWRQWKHOHYHO$ SRVLWLYH UHODWLRQ H[LVWV EHWZHHQ IDFH YDOXH DQG UHGHPSWLRQ     7KHUHGHHPHGYRXFKHUVKDYHDQDYHUDJHYDOXHRI¼WKHQRQUHGHHPHGYRXFKHUVDQDYHUDJHYDOXHRI¼&RXSRQOLWHUDWXUHKDVHVWDEOLVKHGWKDWHVSHFLDOO\QRQEX\HUVDUHVHQVLWLYHWRIDFH YDOXHV %DZD DQG 6KRHPDNHU  RXU GDWD VKRZ WKDW DOVR IRU H[LVWLQJ FXVWRPHUVYRXFKHUUHGHPSWLRQLQFUHDVHVZLWKIDFHYDOXH)XUWKHU D FXVWRPHU LVPRUH OLNHO\ WR UHGHHPZKHQ VKH UHGHHPHG D YRXFKHU LQ WKHSUHYLRXV SHULRG DVZHOO    $ QRQUHGHHPLQJ KRXVHKROG HLWKHU GLG QRW UHFHLYH WKHSUHYLRXV YRXFKHU RU UHFHLYHG EXW GLG QRW UHGHHP LW )RU WKH ODWWHU JURXS WKH UHGHPSWLRQSUREDELOLW\LVVLJQLILFDQWO\ORZHUFRPSDUHGWRERWKJURXSV  ±DQGí   W S$SSDUHQWO\VRPHKRXVHKROGVDUHOR\DOEXWQRWGHDORUUHZDUGSURQH7KH

UHGHPSWLRQUDWHLVIRUFXVWRPHUVZKRDOVRUHGHHPHGDYRXFKHULQWKHSUHYLRXVSHULRGIRUFXVWRPHUVZKRGLGQRWUHGHHPRUUHFHLYHDYRXFKHUDQGIRUFXVWRPHUVZKRUHFHLYHGEXWGLGQRWUHGHHPDYRXFKHULQWKHSUHYLRXVSHULRG)XUWKHUDFXVWRPHUZLWKDORQJPHPEHUVKLSGXUDWLRQ LV OHVV OLNHO\ WR UHGHHPDYRXFKHU   ±:HH[SHFWHG OHDUQLQJHIIHFWV DPRQJ FXVWRPHUV OHDGLQJ WR EHWWHU YRXFKHU DQWLFLSDWLRQ DQG ULVLQJ UHGHPSWLRQSUREDELOLWLHV ZLWK PHPEHUVKLS WHQXUH $SSDUHQWO\ QRW PHPEHUVKLS GXUDWLRQ EXW UHZDUGVUHGHPSWLRQLQWKHUHFHQWSDVWVWLPXODWHYRXFKHUUHGHPSWLRQ)LQDOO\ D SRVLWLYH UHODWLRQ LV IRXQG EHWZHHQ WKH QXPEHU RI GLUHFWPDLOLQJV UHFHLYHGDQG YRXFKHU UHGHPSWLRQ     +RXVHKROGV WKDW UHGHHP WKHLU YRXFKHUV UHFHLYHG RQDYHUDJHGLUHFWPDLOVGXULQJWKHUHGHPSWLRQSHULRGWKHQRQUHGHHPHUVUHFHLYHGPDLOV1RWHWKDWWKHYRXFKHU¶VIDFHYDOXHDQGPRVWOLNHO\DOVRWKHQXPEHURIGLUHFWPDLOLQJVUHFHLYHGUHODWH WR FXVWRPHU OR\DOW\ ZH FDQ WKHUHIRUH QRW EH VXUH DERXW WKH FDXVDO GLUHFWLRQ RI WKHUHODWLRQVKLSEHWZHHQWKHVHYDULDEOHVDQGUHGHPSWLRQ
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ZHHNVVLQFHYRXFKHUPDLOLQJ
YRXFKHUVUHGHHPHG
2I WKRVH FXVWRPHUV ZKR GLG QRW UHGHHP WKHLU YRXFKHUV D YHU\ KLJK SHUFHQWDJH VWLOO PDGH D SXUFKDVH GXULQJ WKH UHGHPSWLRQ SHULRG $QRWKHU SKHQRPHQRQ WKDWEHFDPHDSSDUHQWLVWKDWYRXFKHUVZHUHRIWHQQRWUHGHHPHGGXULQJWKHILUVWSXUFKDVHRFFDVLRQDIWHUWKHYRXFKHUZDVUHFHLYHG7KLVVLWXDWLRQDSSOLHVWRRIWKHUHGHPSWLRQV%DZDDQG6KRHPDNHU ILQGWKDWRIWKHFRXSRQUHGHPSWLRQVGRQRWWDNHSODFHGXULQJWKHILUVWSXUFKDVH EXW HVSHFLDOO\ HDUO\ UHGHPSWLRQV DUH WKRVH WKDW DSSHDU WR EH DVVRFLDWHG ZLWKLQFUHPHQWDOVDOHV VDOHV WKDWZRXOGRWKHUZLVHQRWKDYHEHHQPDGH 1HVOLQ:HZHUHDEOH WR LGHQWLI\ WKHVH SKHQRPHQD EHFDXVH ZH KDG DFFHVV WR FRPSOHWH FXVWRPHU SXUFKDVHKLVWRULHV DQG NQHZ IRU LQVWDQFH RQZKLFK WUDQVDFWLRQV YRXFKHUV ZHUH XVHG0DQ\ FRXSRQVWXGLHVHVSHFLDOO\WKRVHXVLQJVWRUHGDWDODFNWKLVLPSRUWDQWLQIRUPDWLRQ6XPPLQJXSZHILQGWKDWRIWKHYRXFKHUVZHUHUHGHHPHGZKLFKLVUHODWLYHO\RIWHQ 5HGHPSWLRQ VHHPHG WR EH HVSHFLDOO\ OLNHO\ IRU YRXFKHUVZLWK D KLJK IDFH YDOXH IRUWKRVH FXVWRPHUV ZKR UHGHHPHG D YRXFKHU LQ WKH SUHYLRXV SHULRG DV ZHOO DQG LQ FDVH DFXVWRPHU UHFHLYHGPDQ\ GLUHFW PDLOLQJV GXULQJ WKH UHGHPSWLRQ SHULRG 2Q WKH RWKHU KDQGYRXFKHUVZHUHQRW DOZD\V UHGHHPHGGXULQJ WKH ILUVWSXUFKDVH DQGDKLJKSHUFHQWDJHRI WKH

QRQUHGHHPHUV VWLOO PDGH SXUFKDVHV )URP WKLV DQDO\VLV LW LV WKHUHIRUH QRW VWUDLJKWIRUZDUGZKHWKHU YRXFKHUV OHDG WR LQFUHPHQWDO SXUFKDVHV 7KH QH[W VHFWLRQ WKHUHIRUH DVVHVVHV WKHLQIOXHQFHRIYRXFKHUVRQSXUFKDVHEHKDYLRULVSUHVHQWHGLQWKHQH[WVHFWLRQV
 7KH HIIHFWV RI YRXFKHUV RQ SXUFKDVH EHKDYLRU 5HVHDUFKIUDPHZRUN
3RWHQWLDOHIIHFWVRIYRXFKHUVRQFXVWRPHUOLIHWLPHYDOXH2XU UHVHDUFK DLPV WR DVVHVV WKH LPSDFW RI VWRUH YRXFKHUV RQ FXVWRPHU HTXLW\ WKH VXP RIFXVWRPHU OLIHWLPH YDOXHV RYHU DOO FXVWRPHUV &XVWRPHU OLIHWLPH YDOXH PHDVXUHV WKHGLVFRXQWHGYDOXHRIDOOFXVWRPHUUHODWHGFDVKIORZVGXULQJWKHOLIHWLPHRI WKHFXVWRPHUILUPUHODWLRQVKLS-DLQDQG6LQJKDQGFDQEHUHSUHVHQWHGDVLQHTXDWLRQ7RREWDLQWKHQHWFDVKIORZWRWDOUHYHQXHVDUHPXOWLSOLHGE\WKHDYHUDJHPDUJLQPDQGGLUHFWPDUNHWLQJFRVWV'&LWDUHVXEWUDFWHG%HUJHUDQG1DVU7KHQHWFDVKIORZVDUHGLVFRXQWHGZLWKWKHWLPH SUHIHUHQFH UDWH U WKH WHUP W PHDQV WKDW ZH DVVXPH WKDW H[SHQGLWXUHV DUH VSUHDGHTXDOO\RYHUWKHWLPHLQWHUYDOEHWZHHQW DQGW
 ¦f     W W LWLWLW U '&P5(9&/9 
ZLWK5(9LW  WRWDOUHYHQXHVRQKRXVHKROGL LQSHULRGWP  DYHUDJHPDUJLQRQUHWDLOHU¶VPHUFKDQGLVH'&LW  GLUHFWFRVWVPDGHRQKRXVHKROGL GXULQJSHULRGWU  WLPHSUHIHUHQFHUDWH
)RU RXU DSSOLFDWLRQ ZH XVH W IRU ZHHNO\ LQWHUYDOV:H WDNH D ZHHN WLPH IUDPHFRYHULQJH[DFWO\RQHUHGHPSWLRQSHULRG:HVSOLWXSWKHZHHNO\LQFRPHIORZRIDKRXVHKROGLQWR WKH SUREDELOLW\ RI SXUFKDVH LQFLGHQFH 3,LW DQG WKH H[SHFWHG SXUFKDVH TXDQWLW\ 34LW

FRQGLWLRQDO RQ D SXUFKDVH LQFLGHQW RFFXUULQJ 3XUFKDVH TXDQWLW\ PHDVXUHV WKH WRWDOH[SHQGLWXUHV RI D KRXVHKROG WKH YDOXH RI WKH YRXFKHUV XVHG LV WKXV QRW LQFOXGHG LQ WKLVYDULDEOH 7KH YRXFKHUUHODWHG GLUHFW PDUNHWLQJ FRVWV FRQVLVW RI WKH PDLOLQJ FRVWV DQG WKHGLVFRXQWFRVWVRIWKHYRXFKHUXVHGRQDWUDQVDFWLRQ&RVWVRIYRXFKHUXVDJHHTXDOWKHYRXFKHUYDOXHWLPHVRQHPLQXVWKHPDUJLQRQWKHPHUFKDQGLVHFRVWSULFH7KH&/9IRUPXODDGDSWHGWRRXUUHVHDUFKSUREOHPLVSUHVHQWHGLQ(TXDWLRQ
 ¦     W W LWLWLWLWLWLWLW U '&QYP)998YP92P343,&/9 
ZLWK3,LW  LIFXVWRPHUL PDNHVDWUDQVDFWLRQLQZHHNWRWKHUZLVH34LW  7RWDOH[SHQGLWXUHVRIFXVWRPHUL LQZHHNW LQ(XURV92LW  9RXFKHUUHFHLYHGE\KRXVHKROGL LQZHHNW98LW  9RXFKHUXVHGE\KRXVHKROGL LQZHHNWYP  0DUJLQDOFRVWVRIPDLOLQJDYRXFKHUWRDKRXVHKROG)9LW  )DFHYDOXHRIWKHYRXFKHUSRVVHVVHGE\KRXVHKROGL LQZHHNW'&QYLW  'LUHFWPDUNHWLQJFRVWVQRWUHODWHGWRWKHYRXFKHU




9 RXFKH U8 VDJH
3RVW9 RXFKH U( IIHFWV
)DFH 9 DOXH ([S LUD WLRQ7 LP H
&XVWRPHU/ LIH WLP H9 D OXH 
 3 XUFKDVH ,QF LGHQFH
 3XUFKDVH 4 XDQ WLW\
(IIHFWRIYRXFKHUSRVVHVVLRQRQSXUFKDVHLQFLGHQFH3RVVHVVLRQ RI D YRXFKHU FRXOG DIIHFW WKH WLPLQJ RI D QH[W SXUFKDVH LQFLGHQW ,Q JHQHUDO DFORWKLQJSXUFKDVHLVGULYHQE\DFRQVXPHU¶VQHHGWRH[WHQGKLVRUKHUDVVRUWPHQWRUWRUHSODFHFHUWDLQ LWHPV LQ WKDW DVVRUWPHQW $ FRQVXPHU DVVRUWPHQW RI FORWKLQJ LQ WKLV FDVH FDQ EHGHILQHGDVDVHWRIKHWHURJHQHRXVSURGXFWVWKDWKDYHWKHVDPHRYHUDOOXVDJHJRDOEXWGLIIHUHQWVSHFLILFDSSOLFDWLRQV9DQ+HUSHQS7KHFRQVXPHU¶VQHHGWRH[WHQGRUUHQHZKLVRUKHUFORWKLQJDVVRUWPHQWLQFUHDVHVRYHUWLPHDVFORWKHVZHDURXWRUEHFRPHRXWGDWHG)XUWKHUWKHH[WHQWWRZKLFKWKHVSHFLILFUHWDLOHUFDQIXOILOOWKHFORWKLQJQHHGLVFXVWRPHUVSHFLILFDQGUHODWHVHJWRSDVWSXUFKDVHEHKDYLRU7KHJRDORIWKLVVWXG\LVWRFRQWUROIRUQRUPDOSXUFKDVHSDWWHUQVDQGDVVHVVWKHHIIHFWVRIDYRXFKHUIRUJLYHQFORWKLQJQHHGVDQGVWRUHSUHIHUHQFH$YRXFKHUGHFUHDVHVWKHSULFHRIDQDVVRUWPHQWH[WHQVLRQ6LPLODUWRSULFHSURPRWLRQVDQGFRXSRQVWKHYRXFKHUFDQDFFHOHUDWHSXUFKDVHV LQGXFHVZLWFKLQJEHKDYLRUDQG LQFUHDVHFDWHJRU\H[SHQGLWXUHV*XSWD6ZLWFKLQJDQGLQFUHDVHGFDWHJRU\H[SHQGLWXUHVERWKOHDGWRDGGLWLRQDO WUDQVDFWLRQVSXUFKDVHDFFHOHUDWLRQEULQJVWUDQVDFWLRQVIRUZDUGLQ WLPH WKHUHE\

LQFUHDVLQJ QHW SUHVHQW YDOXH DVZHOO&RXSRQV DQG YRXFKHUV FDQ VWLPXODWH EUDQG VZLWFKLQJEHFDXVHORZHUSULFHVPDNHWKHUHWDLOHU¶VDVVRUWPHQWWHPSRUDULO\PRUHDWWUDFWLYH.ULVKQDDQG=KDQJ  &ORWKLQJ LV FRQVLGHUHG WR EH D VKRSSLQJ JRRG ZLWK VRPH IDVKLRQDEOH DQGKHGRQLFIHDWXUHVWRPDQ\FXVWRPHUV/HY\DQG:HLW]S3XUFKDVHDFFHOHUDWLRQDQGFDWHJRU\H[SDQVLRQDUHWKXVPRUHOLNHO\WRRFFXUIRUFORWKLQJWKDQIRUIDVWPRYLQJFRQVXPHUJRRGV6LOYHUVWHLQDQG)LVNH)XUWKHUPRUHWKHYRXFKHUWKDWZHVWXG\KHUHKDVVRPHXQLTXHIHDWXUHVGLVWLQJXLVKLQJLW IURPDSULFHSURPRWLRQRU D FRXSRQ8QGHU D OR\DOW\SURJUDP FXVWRPHUVKDYH H[SOLFLWO\HDUQHG WKH YRXFKHU 7KH IDFW WKDW FXVWRPHUV FDQ DWWULEXWH WKH DFTXLVLWLRQ RI WKH YRXFKHU WRWKHLU RZQ SDVW EHKDYLRU PD\ VWLPXODWH LWV XVDJH 3RVVHVVLRQ RI WKH YRXFKHU FRXOG MXVWLI\DGGLWLRQDOFRQVXPSWLRQIRUH[DPSOHDQGUHGXFHWKHSDLQRUJXLOWUHODWHGWRPDNLQJH[SHQVHV.LYHW] DQG 6LPRQVRQ D 7KLV LV UHODWHG WR VHOIJLIWV WKDW SHRSOH DOORZ WKHPVHOYHV DVUHZDUGVIRUWKHLUHIIRUWVLQWKHSDVW.LYHW]DQG6LPRQVRQE0LFNDQG)DXUH2Q WKHRWKHUKDQG WKH UHZDUGLQJFRXOGDOVRPDNHFXVWRPHUV VFKHPLQJDQG UDWLRQDOZKLFK WHQGV WR UHGXFH LQFUHPHQWDO WUDQVDFWLRQV ,I FXVWRPHUV FRQVFLRXVO\ SXW HIIRUW LQREWDLQLQJ WKH UHZDUG WKH\ FRXOG EHFRPHPRUH UDWLRQDO DQG VHOIFRQWUROOHG 7KH YRXFKHU¶VORQJ H[SLUDWLRQ WLPH FRPELQHG ZLWK D WDUJHWLQJ RI UHJXODU FXVWRPHUV FRXOG DOVR WHPSHUSRVLWLYH WHQGHQFLHV 7KHUH LV QDPHO\ QR QHHG WR VSHHG XS WKH QH[W SXUFKDVH D UHJXODUFXVWRPHU FDQ VLPSO\ XVH WKH QH[W µQRUPDO¶ SXUFKDVH HYHQW WR UHGHHP WKH YRXFKHU 2Q WKHRWKHUKDQGFXVWRPHUVPD\SUHIHUWRUHDOL]HWKHYDOXHLQFRUSRUDWHGLQDYRXFKHUVRRQEHFDXVHRI LPSDWLHQFH RU IRUPDOO\ D SRVLWLYH WLPHSUHIHUHQFH UDWH &RQVXPHUV DOVR WHQG WR XVHYRXFKHUVRUFRXSRQVTXLFNO\LQRUGHUQRWWRIRUJHWRUORVHWKHP%DZDDQG6KRHPDNHU
(IIHFWRIYRXFKHUXVDJHRQSXUFKDVHTXDQWLW\$ YRXFKHU SURYLGHV QR H[SOLFLW LQFHQWLYH WR SXUFKDVH PRUH RQ D WUDQVDFWLRQ EHFDXVH LWSURYLGHVDIL[HG¼[UDWKHU WKDQDSURSRUWLRQDO[UHGXFWLRQLQSULFHV)RUFRXSRQV WKHHIIHFWV RQ SXUFKDVH TXDQWLW\ KDYH EHHQ IRXQG WR EH HLWKHU YHU\ OLPLWHG RU DEVHQW HQWLUHO\%DZD .ULVKQD DQG 6KRHPDNHU  %XW WKH YRXFKHUV DV VWXGLHG KHUHPD\ KDYH DVWURQJHU HIIHFW RQ SXUFKDVH TXDQWLW\ WKDQ FRXSRQV )LUVW FRXSRQV DUH JLYHQ IRU D VSHFLILFSURGXFW ZKHUHDV WKH YRXFKHU LV YDOLG RQ WKH FRPSOHWH VWRUH DVVRUWPHQW )XUWKHU FORWKLQJLWHPVDUHXVHGZRUQDVDVHWLQGLYLGXDOLWHPVDUHFRPSOHPHQWDU\WRHDFKRWKHU&RQVXPHUV

WKHUHIRUHJHQHUDOO\SUHIHU WREX\ D ODUJHUSURGXFW DVVRUWPHQWGXULQJRQH VKRSSLQJ WULS /HHDQG 6WHFNHO  $V DOUHDG\ PHQWLRQHG FXVWRPHUV KDYH H[SOLFLWO\ HDUQHG WKH YRXFKHUZKLFKPD\VWLPXODWHWKHLULQGXOJHQFHWRODUJHUWUDQVDFWLRQVRUPRUHOX[XU\LWHPV.LYHW]DQG6LPRQVRQ D 0LFN DQG )DXUH  0RUHRYHU 'Uq]H DQG 1XQHV  VKRZ WKDWFRQVXPHUVFDQSHUFHLYHFRVWVDVORZHUZKHQWKH\SD\ZLWKDFRPELQDWLRQRIVDYLQJSRLQWVDQGPRQH\ UDWKHU WKDQ ZLWK PRQH\ RU SRLQWV DORQH %XW WKH UHZDUGLQJ FRXOG DOVR PDNH WKHFXVWRPHUVPRUHFDOFXODWLYHZKLFKWHQGVWRUHGXFHWKHLUVSHQGLQJRQWUDQVDFWLRQVPDGHZLWKDYRXFKHU7KH\PLJKWIRUH[DPSOHFUHDWHDVHSDUDWHPHQWDOEXGJHW WKDWPXVWEHEDODQFHGLQVXFK D ZD\ WKDW WKH HIIRUW VSHQW RQ JHWWLQJ WKH UHZDUG LV FRPSHQVDWHG E\ WKH DGGLWLRQDOEHQHILWV7KDOHU7KLVFRXOGSUHYHQWFXVWRPHUVIURPVSHQGLQJRQDYRXFKHUWUDQVDFWLRQ,Q VXP DUJXPHQWV H[LVW ERWK LQ IDYRU RI ERWK KLJKHU DQG ORZHU SXUFKDVH TXDQWLWLHV RQWUDQVDFWLRQVZLWKDUHZDUGYRXFKHU
0RGHUDWRUV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,Q SULQFLSOH OLW FDQ EH SDUDPHWHUL]HG LQ VHYHUDO ZD\V EXW DVVXPLQJ WKDW WKH GDWD DUHJHQHUDWHG E\ D FRQWLQXRXVWLPH SURSRUWLRQDO KD]DUG PRGHO D ORJORJ WUDQVIRUPDWLRQ LVSUHIHUUHGVHH9HUPXQW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7KH FRQVWDQW WHUP J PHDVXUHV WKH EDVHOLQH KD]DUG UDWH 7R JLYH WKH EDVHOLQH KD]DUGIXQFWLRQ D QRQSURSRUWLRQDO IRUP DOORZ LW WR YDU\ RYHU WKH VSHOO ZH PXVW LQFOXGH DQDSSURSULDWH IXQFWLRQ RI WKH YDULDEOH µVSHOO GXUDWLRQ¶ DV DGGLWLRQDO H[SODQDWRU\ YDULDEOHV$OOLVRQ  7R DFFRXQW IRU D EHOOVKDSHG EDVH KD]DUG D ORZ EDVH KD]DUG ULJKW DIWHU DSXUFKDVHLQFLGHQWZKLFKWKHQILUVWLQFUHDVHVDQGWKHQGHFUHDVHVRYHU WLPHZHLQFOXGHERWKVSHOOGXUDWLRQDQGLWVORJDULWKPLFWUDQVIRUPDWLRQ:HWKXVREWDLQWKHVXPRID*RPSHUW]DQGD:HLEXOOGLVWULEXWLRQ$OOLVRQZHH[SHFWDSRVLWLYHVLJQIRUWKHORJDULWKPLFYDULDEOHDQGD QHJDWLYH VLJQ IRU WKH PDLQ HIIHFW :H DFFRXQW IRU XQREVHUYHG KRXVHKROG KHWHURJHQHLW\WKURXJK UDQGRPHIIHFWV7KLVPHDQV WKDWZHGLVWLQJXLVK EHWZHHQ D KRXVHKROGVSHFLILF HUURUWHUP DQG DQ RYHUDOO HUURU WHUP VLPLODU WRZKDW KDV EHHQ GRQH IRU WKH YRXFKHU UHGHPSWLRQPRGHOVHHS
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3XUFKDVHTXDQWLW\PRGHO:HPRGHOSXUFKDVHTXDQWLWLHVRIWUDQVDFWLRQVPDGHDVDOLQHDUUHJUHVVLRQPRGHO$OWKRXJKLWLVSRVVLEOHIRUDKRXVHKROGWRPDNHPRUHWKDQRQHSXUFKDVHLQDJLYHQZHHNIRUVLPSOLFLW\¶VVDNHZH VSHDN RI D VLQJOH WUDQVDFWLRQ 6LPLODU WR WKH SXUFKDVHLQFLGHQFHPRGHO WKLVPRGHODFFRXQWVIRUKRXVHKROGKHWHURJHQHLW\WKURXJKUDQGRPHIIHFWVKL a1VK 7KHPRGHO LVVSHFLILHGDVIROORZV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7KH PRGHO VKRZV WKH H[LVWHQFH RI D VKRUWWHUP QHJDWLYH SRVWYRXFKHU HIIHFW RQSXUFKDVHLQFLGHQFH  ±S 7KLVVXJJHVWVWKDWSDUWRIWKHYRXFKHUUHGHPSWLRQVUHODWH WR DFFHOHUDWHG SXUFKDVHV IROORZHG E\ D SRVWYRXFKHU GLS LQ SXUFKDVH LQFLGHQFH0HPEHUVKLSOHQJWKKDVDVPDOOQHJDWLYHHIIHFWRQSXUFKDVHLQFLGHQFHE  ±VLJQLILFDQWDWWKHOHYHO7KH FRQWURO YDULDEOHV VKRZ WKH H[SHFWHG VLJQV DQG DUH PRVWO\ VLJQLILFDQW 'LUHFWPDLOLQJV     S   DQG GRRUWRGRRU IO\HUV     S   ERWK LQIOXHQFHSXUFKDVHLQFLGHQFHSRVLWLYHO\)XUWKHUWKHODJJHGSXUFKDVHLQFLGHQFHUDWHLVSRVLWLYHO\UHODWHGWRWKHFXUUHQWSXUFKDVHLQFLGHQFH  S 7KHIRXUZHHNO\GXPPLHVVKRZFOHDUVHDVRQDOIOXFWXDWLRQV7KHUHVXOWV WKXVVKRZWKDW WKHHIIHFWRIDYRXFKHURQSXUFKDVHLQFLGHQFHGHSHQGVRQYRXFKHUKLVWRU\IDFHYDOXHDQGWLPHH[SLUHGVLQFHYRXFKHUPDLOLQJ7RREWDLQEHWWHULQVLJKWLQWRWKHHIIHFWVL]HV)LJXUHSUHVHQWVWKHKD]DUGUDWHDFFRUGLQJWRPRGHOSUHGLFWLRQVIRUYRXFKHUVZLWKGLIIHUHQW IDFHYDOXHV ¼¼¼RYHU WKHYRXFKHU UHGHPSWLRQSHULRG7KH ILJXUH SUHVHQWV WKH H[SHFWHG SUREDELOLW\ RI SXUFKDVH LQFLGHQFH JLYHQ WKDW QR SXUFKDVHLQFLGHQWRFFXUUHGVLQFHWKHYRXFKHUEHFDPHDYDLODEOH7KHVLWXDWLRQZLWKRXWDYRXFKHULVDOVRGUDZQDVDEHQFKPDUN)RUDOOFRQWUROYDULDEOHV WKHDYHUDJHYDOXHVDUH WDNHQ IURPWKHGDWDVHW )LJXUH D VKRZV WKH VLWXDWLRQ IRU D KRXVHKROG WKDW GLG QRW UHFHLYH D YRXFKHU LQ WKHSUHYLRXVSHULRG )LJXUH E IRU D KRXVHKROG WKDW UHFHLYHG D YRXFKHU EXW GLG QRW UHFHLYH LWGXULQJ WKH SUHYLRXV SHULRG DQG )LJXUH F IRU D KRXVHKROG WKDW UHGHHPHG WKH SUHYLRXVYRXFKHU%HFDXVH WKH WLPH VLQFH WKH YRXFKHUPDLOLQJ QHJDWLYHO\ LQIOXHQFHV HIIHFWLYHQHVV WKHYRXFKHUFXUYHVGHFUHDVHIDVWHUWKDQWKHQRYRXFKHUFXUYHIRUVRPHVLWXDWLRQVWKHFXUYHVFURVVHDFK RWKHU &RPSDULVRQ RI WKH WKUHH ILJXUHV FOHDUO\ GHPRQVWUDWHV WKH LPSDFW RI YRXFKHUKLVWRU\)RU FXVWRPHUVZKRXVHG WKHSUHYLRXVYRXFKHU SRVLWLYH HIIHFWV DUH REVHUYHG IRU DOOWKUHH YRXFKHUV RYHU WKH HQWLUH UHGHPSWLRQ SHULRG )RU FXVWRPHUV ZKR GLG QRW UHFHLYH WKHSUHYLRXVYRXFKHUWKHYRXFKHURQO\JHQHUDWHVDSRVLWLYHHIIHFWRQO\IRUWKHODUJHVWYRXFKHU¼LQWKHILUVWZHHN)RUFXVWRPHUVZKRREWDLQHGEXWGLGQRWUHGHHPWKHSUHYLRXVYRXFKHUDOOWKUHHYRXFKHUVJHQHUDWHSRVLWLYHHIIHFWVLQWKHILUVWZHHNVEXWEHFRPHLQHIIHFWLYHEHIRUHWKHLUH[SLUDWLRQGDWH7KHVPDOOHVWYRXFKHU¼EHFRPHVLQHIIHFWLYHLQWKHQLQWKZHHN.QRZLQJWKDWRQO\RIWKHYRXFKHUVDUHUHGHHPHGDIWHUWKHWHQWKZHHNDQGWKDWYRXFKHUVKDYHRQ
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DYHUDJHD ODUJHUYDOXH ¼ZH FDQFRQFOXGH WKDW WKHYRXFKHU LV VWLOO HIIHFWLYH IRUPRVWFXVWRPHUVZLWKLQWKLVJURXS2YHUDOOZHREVHUYHDSRVLWLYHHIIHFWRIWKHYRXFKHU¶VIDFHYDOXHEXWRQHWKDWLVGRPLQDWHGE\WKHHIIHFWRIYRXFKHUKLVWRU\:HUQHU DQG 5HLQDUW]  VKRZ WKH H[LVWHQFH RI D KLJKO\ SURILWDEOH FXVWRPHUVHJPHQW FKDUDFWHUL]HG E\ VKRUW FXVWRPHU OLIHWLPHV ZKLFK WKH\ ODEHO DV ³EXWWHUIOLHV´ 7KHH[LVWHQFHRIVXFKDVHJPHQWFRXOGDOVRH[SODLQRXUUHVXOWV3DUWRIWKHFXVWRPHUVZKRUHFHLYHWKHLU ILUVWYRXFKHU DUHEXWWHUIOLHV WKH\JHQHUDWHGKLJK UHYHQXHV LQ WKHSUHFHGLQJSHULRGEXWHDVLO\ IO\ DZD\ WR RWKHU FRPSDQLHV )RU WKHP WKH YRXFKHU GRHV QRW FUHDWH D VXIILFLHQWVZLWFKLQJEDUULHUQRWHYHQIRUDUHGHPSWLRQWUDQVDFWLRQ
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)XUWKHUWKHPRGHOVKRZVWKHH[LVWHQFHRIDSRVLWLYHSRVWYRXFKHUHIIHFWRQSXUFKDVHTXDQWLW\$IWHUYRXFKHUXVDJHWKHH[SHFWHGSXUFKDVHTXDQWLW\RIWKHQH[WSXUFKDVHLQFUHDVHVE\¼S SRLQWLQJWRZDUGVDUHODWLRQDOLPSURYHPHQW'LUHFWPDLOVKDYHDSRVLWLYHHIIHFW.  S DQGGRRUWRGRRUIO\HUVDQLQVLJQLILFDQWHIIHFW.  ±S !RQSXUFKDVHTXDQWLW\)XUWKHUODJJHGSXUFKDVHTXDQWLW\SRVLWLYHO\UHODWHVWRFXUUHQWSXUFKDVHTXDQWLW\ .   S  7KH IRXUZHHNO\GXPPLHV FOHDUO\ VKRZD WZRZDYH VHDVRQDOSDWWHUQZLWKH[WUHPHVDURXQGSHULRGDQGPLQLPDDQGSHULRGDQGPD[LPD








































)LJXUHVKRZVSXUFKDVHTXDQWLW\DFFRUGLQJWRPRGHOSUHGLFWLRQVIRUYRXFKHUVZLWKGLIIHUHQW IDFH YDOXHV ¼  ¼  ¼  RYHU WKH YRXFKHU UHGHPSWLRQ SHULRG7KH VLWXDWLRQZLWKRXW D YRXFKHU LV DOVR GUDZQ DV D EHQFKPDUN 7LPH VLQFH YRXFKHU PDLOLQJ QHJDWLYHO\LQIOXHQFHVHIIHFWLYHQHVVEXWWLPHVLQFHWKHODVWSXUFKDVHLQFLGHQWKDVDSRVLWLYHLQIOXHQFHRQSXUFKDVHTXDQWLW\7KHQRYRXFKHUFXUYHWKHUHIRUHVKRZVDQLQFUHDVLQJVKDSHDQGWKHFXUYHVZLWKDYRXFKHUDGHFUHDVLQJVKDSH)RU KRXVHKROGV WKDW GLG QRW REWDLQ WKH SUHYLRXV YRXFKHU WKH YRXFKHU HIIHFW RQSXUFKDVHTXDQWLW\LVQHJDWLYHIRUDOOWKUHHYRXFKHUVRYHUDOOZHHNVVHH)LJXUHD)RUDOORWKHUVLWXDWLRQVWKHYRXFKHUKDVDSRVLWLYHHIIHFWGXULQJWKHILUVWZHHNVZKLFKWKHQGHFUHDVHVDQGWXUQVQHJDWLYHEHIRUHH[SLUDWLRQVHH)LJXUHVEDQGF0RVWFXVWRPHUVUHFHLYLQJDYRXFKHU IRU WKH ILUVW WLPH WKXV VKRZ FDOFXODWLQJ XVDJH RI WKH YRXFKHU )RU FXVWRPHUV ZKRREWDLQHG RU XVHG WKH SUHYLRXV YRXFKHU WKLV KROGV RQO\ IRU WKRVH KRXVHKROGV WKDW NHHS WKHYRXFKHU LQ WKHLU SRFNHW IRU D ORQJ WLPH )DFH YDOXH KDV D SRVLWLYH LQIOXHQFH RQ UHYHQXHVKLJKHUGLVFRXQWVKLJKHUIDFHYDOXHOHDGWRPRUHUHYHQXHV7KLVVXSSRUWVWKHVWDWHPHQWWKDWLWLVJRRGWRJLYHPRVWUHZDUGVWR\RXUEHVWFXVWRPHUV1HJDWLYHHIIHFWVRQSXUFKDVHTXDQWLW\GRQRWQHFHVVDULO\LPSO\WKDWFXVWRPHUVEX\OHVVRQDJLYHQWUDQVDFWLRQVLQFHWKHYRXFKHUYDOXHLV H[FOXGHG IURP WKH WUDQVDFWLRQ VL]H 7KH SXUFKDVH TXDQWLW\ YDULDEOH KRZHYHU VKRZV WKHHIIHFWVRQUHYHQXHV
9RXFKHUVDQGFXVWRPHUOLIHWLPHYDOXH7KHHPSLULFDOPRGHOHVWLPDWHVPDNH LWSRVVLEOH WRFDOFXODWH WKHYRXFKHUHIIHFWRQ FXVWRPHUOLIHWLPHYDOXH7KHEDVLFLGHDWKHHIIHFWRIDYRXFKHURQWKHH[SHFWHGFDVKIORZLVFDOFXODWHGIRUHYHU\ZHHNW GXULQJWKHUHGHPSWLRQSHULRGDQGWKHQGLVFRXQWHGWRREWDLQWKHQHWSUHVHQWYDOXH 7R FDOFXODWH WKH HIIHFW RI WKH YRXFKHU RQ WKH FDVK IORZ ZH PXVW FDOFXODWH WKHGLVFRXQWHGLPSDFWRQWKHVHYHUDOFRPSRQHQWVRI&/9LW UHYHQXHVPDLOLQJFRVWVDQGYRXFKHUFRVWVIRUHYHU\ZHHNW RIWKHUHGHPSWLRQSHULRGSUHYLRXVO\IRUPXODWHGDV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7KH YRXFKHU HIIHFW RQ FXVWRPHU UHYHQXHV FDQ EH VSOLW LQWR D GLUHFW DQG DQ LQGLUHFWHIIHFW7KH GLUHFW HIIHFW LV WKH HIIHFW RI SRVVHVVLQJ DQG XVLQJ WKH YRXFKHU LQZHHN W RQ WKHUHYHQXHVLQZHHNW7KHLQGLUHFWHIIHFWFRQVLVWVRIWKHIHHGEDFNRIKDYLQJXVHGDYRXFKHULQDSUHYLRXVSHULRGRQWKHSXUFKDVHLQFLGHQFHDQGTXDQWLW\ LQDFXUUHQWZHHN W(TXDWLRQSUHVHQWVWKHGLUHFWHIIHFWRIWKHYRXFKHUGXULQJDJLYHQZHHNXVLQJWKHFKDLQUXOH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7KH WRWDOGLUHFWHIIHFWRYHU WKHHQWLUH UHGHPSWLRQSHULRGS HTXDOV WKHVXPRI WKHGLVFRXQWHGGLUHFWHIIHFWVRYHUDOOZHHNVW  «DVSUHVHQWHGLQHTXDWLRQ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7KH LQGLUHFW HIIHFW HTXDOV WKH HIIHFW RI KDYLQJ XVHG WKH YRXFKHU RQ D SUHYLRXV WUDQVDFWLRQPDGH LQZHHN O RQ SXUFKDVH LQFLGHQFH DQG SXUFKDVH TXDQWLW\ GXULQJ WKH FXUUHQWZHHN W DVSUHVHQWHG LQHTXDWLRQ7KH WRWDO LQGLUHFWHIIHFW WKHQHTXDOV WKHVXPRI WKHGLVFRXQWHGLQGLUHFW HIIHFWV RYHU DOO ZHHNV W   « DV SUHVHQWHG LQ HTXDWLRQ  1RWH WKDW WKHLQGLUHFWHIIHFWHTXDOVEHFDXVHWKHFXUUHQWYRXFKHUFDQQRWKDYHEHHQXVHG\HW
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7KH FRVWV UHODWHG WR WKH YRXFKHU FRQVLVW RI PDLOLQJ FRVWV DQG YRXFKHU FRVWV WKH GLUHFWPDUNHWLQJFRVWVQRW UHODWHG WR WKHYRXFKHUDUHRIQR LQIOXHQFH7KHPDLOLQJFRVWVDUH IL[HGDQGPDGHDWW  7KHYRXFKHUFRVWVDUHWKHQHWSUHVHQWYDOXHRIWKHSUREDELOLW\RIYRXFKHUXVDJH WLPHV WKH YRXFKHU YDOXH RYHU DOO ZHHNV7KH SUREDELOLW\ RI XVDJH WKHQ HTXDOV WKHSUREDELOLW\RISXUFKDVHLQFLGHQFHJLYHQQRSXUFKDVHLQFLGHQFHXQWLOWKHQ
 LWLLWLWLSLW )9,1&,1&,1&3929& 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:H WDNH D WLPHSUHIHUHQFH UDWHRIRQ DQ DQQXDO OHYHOZKLFK FRUUHVSRQGV WR DZHHNO\WLPH UDWH U         U  3UHYLRXV VWXGLHV RQ &/9 XVH \HDUO\ WLPHSUHIHUHQFHUDWHVEHWZHHQDQG%HUJHUDQG1DVUDQGZLWKRXWKDYLQJVSHFLILFNQRZOHGJH ZH FKRVH WR UHPDLQ FRQVHUYDWLYH )XUWKHU ZH WDNH D PDUJLQP HTXDO WR ZKLFK HTXDOV WKH DYHUDJH PDUJLQ IRU PHQ¶V DQG ZRPHQ¶V IDVKLRQ UHWDLOHUV DV UHSRUWHG E\+RRIG %HGULMIVVFKDS 'HWDLOKDQGHO  1R PRUH SUHFLVH LQIRUPDWLRQ LV DYDLODEOH RQPDUJLQVQHLWKHUGRZHKDYHDQ\LQGLFDWLRQVWKDWWKHPDUJLQIRURXUFORWKLQJUHWDLOHUZRXOGEHGLIIHUHQWWKDQDYHUDJH7KHPDLOLQJFRVWVDUHVHWDW¼$OOFRQWUROYDULDEOHVDUHVHWRQWKHDYHUDJHYDOXHVLQWKHGDWDVHW:HFDOFXODWHWKHYRXFKHU¶VHIIHFWRQ&/9IRUQLQHGLIIHUHQWVLWXDWLRQVWKUHHGLIIHUHQWYRXFKHUKLVWRULHVWKUHHGLIIHUHQWIDFHYDOXH¼¼¼7KHUHVXOWVDUHSUHVHQWHGLQ7DEOH:HREVHUYHWKDWIRUFXVWRPHUVZKRGLGQRWUHFHLYHWKHSUHYLRXVYRXFKHUWKHGLUHFWHIIHFW RQ UHYHQXHV LV QHJDWLYH IRU DOO YRXFKHU YDOXHV )RU FXVWRPHUV ZKR REWDLQHG WKHSUHYLRXV YRXFKHU EXW OHIW LW XQUHGHHPHG WKH GLUHFW HIIHFW RQ UHYHQXHV LV QHJDWLYH IRU WKHVPDOOHVW IDFH YDOXH ¼  EXW SRVLWLYH IRU WKH RWKHU WZR ¼  DQG ¼  )LQDOO\ IRU WKHJURXS RI FXVWRPHUV ZKR XVHG WKH SUHYLRXV YRXFKHU WKH GLUHFW HIIHFW LV SRVLWLYH IRU DOOGLIIHUHQW IDFHYDOXH OHYHOV )URP WKH JUDSKLFDO SUHVHQWDWLRQ RI WKH PRGHO HVWLPDWHV ZHREVHUYHG DOUHDG\ WKDW WKH YRXFKHU HIIHFW FRXOG WXUQ QHJDWLYH RYHU WKH UHGHPSWLRQ SHULRG



















 ,QHXURV 1HWSUHVHQWYDOXHRIWKHYRXFKHU 3UHVHQWGLUHFWHIIHFWRQQHWUHYHQXHV3UHVHQWLQGLUHFWHIIHFWRQQHWUHYHQXHVí3UHVHQWYRXFKHUFRVWVí0DLOLQJFRVWV0DLOLQJFRVWV ¼

&RQFOXVLRQV
*HQHUDOFRQFOXVLRQV)URPWKHDQDO\VLVRIDOR\DOW\SURJUDPWKDWUHZDUGVFXVWRPHUVZLWKVWRUHYRXFKHUVZHPD\FRQFOXGH WKDW YRXFKHUV JLYHQ WR JRRG FXVWRPHUV FDQ HQKDQFH SXUFKDVHV EXW QRW XQGHU DOOFLUFXPVWDQFHV9RXFKHUVZLWK D KLJK IDFH YDOXH²JLYHQ WR WKH EHVW VSHQGLQJ FXVWRPHUV²KDYHWKHPRVWLPSDFWRQERWKSXUFKDVHLQFLGHQFHDQGTXDQWLW\%XWWKHUHZDUGVEHFRPHUHDOO\HIIHFWLYH RQO\ DIWHU D KRXVHKROG KDV EHHQ UHZDUGHG DW OHDVW RQH WLPH EHIRUH ,QVWHDG RIEHFRPLQJPRUH VFKHPLQJKRXVHKROGV WKXVGHYHORS DEHWWHU UHODWLRQVKLSZLWK WKH FRPSDQ\7KLVVXSSRUWVWKHFODLPWKDWPRVWLQYHVWPHQWVVKRXOGEHWDUJHWHGRQWKHEHVWFXVWRPHUV%XWLWVHHPVWKDWDWOHDVWWZRUHZDUGVDUHQHHGHGLQRUGHUWRUHFHLYHVRPHWKLQJIURPWKHFXVWRPHULQUHWXUQ:HDOVRVKRZWKDWFXVWRPHUOLIHWLPHPHDVXUHGDVPHPEHUVKLSOHQJWKLVQRJXDUDQWHHRIGHYHORSLQJEHWWHUUHODWLRQVKLSVZKLFKLVLQOLQHZLWKUHFHQWILQGLQJVRI5HLQDUW]DQG.XPDU2IUHOHYDQFHDUHWKHFRQWHQWDQGWKHGHYHORSPHQWRI WKH UHODWLRQVKLSUDWKHU WKDQLWVOHQJWK)XUWKHUPRUHZHVKRZWKDWWKHYRXFKHU¶VHIIHFWLYHQHVVGHFUHDVHVRYHUWLPHDQGLWFDQEHFRPHLQHIIHFWLYHEHIRUHWKHH[SLUDWLRQGDWH0RUHRYHU WKH YRXFKHU DV VWXGLHG KHUH GRHV QRW HQKDQFH FXVWRPHU OLIHWLPH YDOXH%HFDXVHRI WKHYDOXHJLYHQDZD\XQGHU WKHYRXFKHU WKHQHWHIIHFW LVQHJDWLYH%XWZH ILQGWKDW WKH ORVVHVDUHVPDOOHVW IRU WKHEHVWDQGPRVW OR\DOFXVWRPHUVGHVSLWH WKH IDFW WKDW WKH\UHFHLYH YRXFKHUVZLWK WKH KLJKHVW IDFH YDOXHV 7KH QHJDWLYH HIIHFW RI WKH YRXFKHU RQ&/9GRHV QRW QHFHVVDULO\PHDQ WKDW WKH OR\DOW\ SURJUDP LV QRW SURILWDEOH DV VWLPXODWLQJ HIIHFWVPD\DOVRFRPHIURPVDYLQJSRLQWV6HYHUDODXWKRUVKDYHIRXQGWKDWFXVWRPHUVWDNHDFFRXQWRIVDYLQJSRLQWV LQPDNLQJ WKHLUSXUFKDVHGHFLVLRQV +VHHHWDO1XQHVDQG'Uq]H9DQ 2VVHODHU $OED DQG 0DQFKDQGD  &RQVLGHUHG IURP WKLV SHUVSHFWLYH UHZDUGLQJFXVWRPHUVZLWKYRXFKHUVPDNHV D VDYLQJSURJUDP OHVV FRVWO\ EHFDXVH WKH UHZDUG FRVWV DUHPXFKORZHUWKDQWKHIDFHYDOXHRIWKHYRXFKHU%XWRXUUHVHDUFKVKRZVWKDWXQOHVVWKHVWRUHJLYHVFXVWRPHUV WKH ULJKW LQFHQWLYHV WRFROOHFW VDYLQJSRLQWV LQDSUHFHGLQJSHULRG WKH VWRUHYRXFKHUZLOOQRWEHSURILWDEOH

0DQDJHULDOLPSOLFDWLRQV2XUDQDO\VLVVKRZVWKDWUHZDUGLQJ\RXUEHVWFXVWRPHUVXQGHUDOR\DOW\SURJUDPFDQEHD JRRGVWUDWHJ\LIH[HFXWHGLQDSURSHUZD\7KHIROORZLQJPDQDJHULDODGYLFHVFDQEHJLYHQ:HFOHDUO\ILQGWKDWWKHYRXFKHUSD\VRIIRQO\DIWHUDVHFRQGWLPH7KLV LPSOLHV WKDWFRPSDQLHV FDQ EHWWHU RSHUDWH D ORQJVWDQGLQJ OR\DOW\ SURJUDP WKDQ ZRUN ZLWK VKRUWWHUPOR\DOW\DFWLRQVDVGHILQHGLQ&KDSWHU)XUWKHUPRUHFRPSDQLHVPD\ZDQWWRWU\WRUHGXFHWKHORVVHVRQWKHILUVWUHZDUG,QFUHDVLQJWKHVDYLQJSRLQWVWKUHVKROGLVDSRVVLEOHVROXWLRQEXWWKLVFDQHDVLO\ OHDG WRFXVWRPHUGHPRWLYDWLRQ 1XQHVDQG'Uq]H$QDOWHUQDWLYH LV WRGHVLJQ SURJUHVVLYH UHZDUG VFKHGXOHV XQGHU ZKLFK OR\DOW\ SURJUDPPHPEHUV DUH UHZDUGHGEHWWHULIWKH\DOVRUHDFKHGWKHSRLQWVWKUHVKROGGXULQJWKHSUHYLRXVVDYLQJF\FOH:HVKRZHGWKDWWKHYRXFKHUKDVDSRVLWLYHSRVWYRXFKHUHIIHFWRQSXUFKDVHTXDQWLW\$OWKRXJKSOHDVDQW WKLV ILQGLQJZLOORQO\ OHDG WRFRQVLGHUDEOHKLJKHUSURILWVRQFH FXVWRPHUVLQGHHGPDNHDSXUFKDVH7KHSRVWYRXFKHUGLSLQSXUFKDVHLQFLGHQFHVKRXOGEHUHGXFHGHJE\ VHQGLQJ DGLUHFWPDLO VKRUWO\DIWHU WKH UHGHPSWLRQKDV WDNHQSODFH )XUWKHUZH ILQG WKDWPHPEHUVKLS OHQJWK LV QRW D JRRG LQGLFDWRU HLWKHU IRU EHKDYLRUDO OR\DOW\ RU IRU YRXFKHUUHVSRQVHEHKDYLRU9RXFKHUUHVSRQVHEHKDYLRULVDEHWWHULQGLFDWRURIUHODWLRQVKLSVWUHQJWK2XUDQDO\VLVLQGLFDWHVWKDWLQPDQ\FDVHVWKHYRXFKHU¶VHIIHFWEHFRPHVLQPDQ\FDVHVQHJDWLYHEHIRUHWKHH[SLUDWLRQWLPH$VKRUWHQHGUHGHPSWLRQSHULRGLVWKHUHIRUHDGYLVDEOHIRUWKLVUHZDUGDOWKRXJK LW VKRXOGEHRIVXIILFLHQW OHQJWK3ULFHSURPRWLRQ OLWHUDWXUHKDVVKRZQWKDWSXUFKDVHLQFUHDVHVFRPHIRUDODUJHVKDUHIURPEUDQGVZLWFKLQJ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SRWHQWLDO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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 ZH DOVR VKRZHG WKDW LJQRULQJ HQGRJHQHLW\ OHDGV WR VXEVWDQWLDORYHUHVWLPDWLRQ RI HIIHFWLYHQHVV 7KH EHQFKPDUN PRGHO MXGJHV DOO OR\DOW\ SURJUDPV DVHIIHFWLYHDQGUHSRUWVHIIHFWVL]HVZKLFKDUHEHWZHHQDQG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GHVSLWHWKH\UHFHLYHKLJKHVWUHZDUGV
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%LDVHV KDYH EHHQ VKRZQ IRU WKH HIIHFWLYHQHVV DVVHVVPHQW RI HJ SULFH SURPRWLRQV ZKLFKWLPLQJ LV SDUWO\ EDVHG RQ WR UHVHDUFKHUV XQREVHUYHGPDQDJHPHQW LQIRUPDWLRQ 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
ZKHWKHUFRPSDQLHV LQGHHG LQIRUPWKHLUFXVWRPHUVSURSHUO\)XUWKHUPRUH&%3 UHTXLUHV WKDWFXVWRPHUVUHFHLYHGLUHFWEHQHILWVIURPJLYLQJWKHLUGDWD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 EULQJXS WKH UHOHYDQWLVVXH WKDW ZKHQ GLIIHUHQWLDWLQJ EHWZHHQ FXVWRPHUV D FHUWDLQ GHJUHH RI IDLUQHVV LV QHHGHG5HODWHGWRWKLVQHJDWLYHEHKDYLRUDOHIIHFWVPD\H[LVWRQQRQSURJUDPPHPEHUVZKRSHUFHLYHWKHLUWUHDWPHQWDVXQIDLURUIHHOZRUVHWKDQLQDVLWXDWLRQZLWKRXWDOR\DOW\SURJUDP7KRXJK WKLV GLVVHUWDWLRQ WRRN LQWR DFFRXQW ERWK WKH EHQHILWV DQG WKH FRVWV UHODWHG WR DOR\DOW\ SURJUDP ZH KDG QR LQIRUPDWLRQ RQ DOO UHODWHG FRVWV HJ RSHUDWLRQ FRVWVDGPLQLVWUDWLYH FRVWV DQG EHQHILWV HJ SRVLWLYH ZRUGRIPRXWK JURZWK LQ FDWHJRU\H[SHQGLWXUHV 0RUH UHVHDUFK LV WKHUHIRUH QHHGHG RQ WKH RYHUDOO SURILWDELOLW\ RI OR\DOW\SURJUDPV%HFDXVH WDNLQJ LQWRDFFRXQWDOOGLIIHUHQWEHQHILWVDQGFRVWV LV FKDOOHQJLQJ IXWXUH

UHVHDUFKFRXOGFRQGXFWDQHYHQWVWXG\DVKDVEHHQGRQHIRUHJFKDQQHODGGLWLRQV*H\VNHQV*LHOHQV DQG'HNLPSH  RU EUDQG DQG QHZ SURGXFW LQWURGXFWLRQV &KDQH\'HYLQQH\DQG:LQHU
x /R\DOW\SURJUDPGHVLJQ7KH VWXGLHV FRQGXFWHG LQ WKLV GLVVHUWDWLRQ ZHUH ILHOG VWXGLHV DQG WKHUHIRUH OLPLWHG WR WKHOR\DOW\ SURJUDP GHVLJQV RIIHUHG LQ WKHVH PDUNHWV :H ZLOO GLVFXVV VRPH RI WKH GHVLJQHOHPHQWV WKDW DUH LQWHUHVWLQJ IRU IXUWKHU UHVHDUFK %ROWRQ /HPRQ DQG 9HUKRHI GLVWLQJXLVKEHWZHHQ HFRQRPLF DQG VRFLDO OR\DOW\SURJUDPV7KHSURJUDPVZHREVHUYHG DQGVWXGLHG LQ WKLV WKHVLV DUH SUHGRPLQDQWO\ HFRQRPLF 0RUH UHVHDUFK LV QHHGHG RQ VRFLDOSURJUDPVWKDWGRQRWSURYLGHOHVVWDQJLEOHEHQHILWVEXWDLPWRHQKDQFHFRPPLWPHQWDQGVRFLDOVDWLVIDFWLRQ)XUWKHUOLWWOHLVNQRZDERXWWKHEHQHILWVRIPXOWLYHQGRUSURJUDPVWKRXJKWKH\VHHP DWWUDFWLYH DW OHDVW IURP D FRVWSHUVSHFWLYH &LJOLDQR HW DO  &RVWV FDQ DOVR EHUHGXFHGE\DVNLQJIRUPHPEHUVKLSIHHVHLWKHUHQWUDQFHRUPDLQWHQDQFHIHHVDSUDFWLFHZKLFKKDVQRWUHFHLYHGDWWHQWLRQLQWKHOLWHUDWXUH)XUWKHUUHVHDUFKFDQDOVREHGRQHLQWKHGLUHFWLRQRI VDYLQJ VFKHGXOH GHVLJQ HJ KRZ GR FXVWRPHUV UHDFWZKHQ WKH\ DUH SURJUHVVLYHO\ EHWWHUUHZDUGHGDVWKH\VSHQGPRUH")LQDOO\KRZFDQDPHPEHUVKLSZHESDJHDVRIIHUHGE\PDQ\SURJUDPVVXSSRUWDQRIIOLQHSURJUDP"







%X\LQJ)UHTXHQF\ +RZRIWHQGR\RXUFXVWRPHUEX\VRPHWKLQJDW\RXUFRPSDQ\RUWKDWRI\RXUFRPSHWLWRUV" d WLPHVD\HDU Q  WLPHVD\HDU Q  t WLPHVD\HDU Q 
&RPSHWLWLYH,QWHQVLW\
D  $GDSWHGIURP-DZRUVNLDQG.RKOL





























7LMGHQV HHQ WHOHIRRQJHVSUHN RS GDWXP KHHIW X DDQJHYHQ PHH WH ZLOOHQ ZHUNHQ DDQ HHQRQGHU]RHN QDDU KHW JHEUXLN YDQ OR\DOLWHLWVLQVWUXPHQWHQ LQ GH1HGHUODQGVH GHWDLOKDQGHO'LWRQGHU]RHNZRUGWYHUULFKWYDQXLWKHWGHSDUWHPHQW0DUNHWLQJYDQGH8QLYHUVLWHLWYDQ7LOEXUJ'HYHUNUHJHQJHJHYHQV]XOOHQXLWVOXLWHQGZRUGHQJHEUXLNWYRRUGLWDFDGHPLVFKRQGHU]RHNHQ1,(7YRRUFRPPHUFLsOHGRHOHLQGHQ8ZDQRQLPLWHLWLVGXVYROOHGLJJHZDDUERUJG'H UHVXOWDWHQ YDQ KHW RQGHU]RHN NXQQHQ YRRU XZEHGULMI ]HHU LQWHUHVVDQW ]LMQ*HJHYHQ GHKXLGLJH HFRQRPLVFKH VLWXDWLH LV KHWPHHU GDQ RRLW EHODQJULMN RP NODQWHQ WH ELQGHQ RS HHQGXXU]DPHPDQLHU+HWLVGDQRRNPRJHOLMNNRVWHORRVHHQRQGHU]RHNVYHUVODJWHRQWYDQJHQXNXQWGLWRSGHYUDJHQOLMVWDDQJHYHQ+HW LQYXOOHQYDQGHYUDJHQOLMVWQHHPWRQJHYHHUPLQXWHQ LQEHVODJ8NXQWGHYUDJHQOLMVWPLGGHOVGHUHWRXUHQYHORSSHWHUXJVWXUHQRIID[HQ
$OYDVWRQ]HKDUWHOLMNHGDQNYRRUXZPHGHZHUNLQJ0HWYULHQGHOLMNHJURHW
3URIGU7DPPR+$%LMPROW'UV-RUQD/HHQKHHU
Contactpersoon: Drs. Jorna Leenheer
Universiteit van Tilburg Tel: 013-4668088
Postbus 90153 Fax: 013-4668354
5000 LE Tilburg j.leenheer@uvt.nl

Vragenlijst Relatiemarketing Detailhandel
Enkele aanwijzingen bij het beantwoorden van de vragen:x %LMJHVORWHQPHHUNHX]HYUDJHQNXQWXKHWDQWZRRUGYDQXZNHX]HDDQNUXLVHQ%LMRSHQYUDJHQNXQWXXZDQWZRRUGRSGHOLMQHQHUQDDVWRIHURQGHUQRWHUHQ
x (U ]LMQ JHHQ JRHGH RI IRXWH DQWZRRUGHQ PRJHOLMN SUREHHUW X ]R REMHFWLHI HQ HHUOLMNPRJHOLMN DQWZRRUG WH JHYHQ 'DDUELM JDDW KHW VWHHGV RP GH IHLWHOLMNH VLWXDWLH YDQ XZRQGHUQHPLQJGXVQLHWRPGHGRRUXJHZHQVWHVLWXDWLH
x 1DGDW X GH YUDJHQ KHHIW EHDQWZRRUG NXQW X GH YUDJHQOLMVW PLGGHOV GH ELMJHVORWHQHQYHORSSHDDQRQVUHWRXUQHUHQRIID[HQ
Deel 1 Strategie en Markt:HZLOOHQXHHQDDQWDOVWHOOLQJHQYRRUOHJJHQ8NXQW WHONHQVDDQJHYHQLQZHONHPDWHXKHWHHQVRIRQHHQVEHQWPHWGHVWHOOLQJµ =HHUPHHRQHHQV¶WRWHQPHWµ =HHUPHHHHQV¶
I. De volgende stellingen hebben betrekking op de verschillen die bestaan tussen uw klanten.
Zeer mee     Zeer mee




II. De volgende stellingen hebben betrekking op de rol die klanten spelen binnen uw
organisatie.
Zeer mee     Zeer mee
oneens     eens
:LMYRHOHQRQV]HHUEHWURNNHQELMRQ]HNODQWHQ





III. De volgende stellingen hebben betrekking op het assortiment van producten dat  uw
bedrijf aanbiedt.
Zeer mee    Zeer mee




IV. De volgende stellingen hebben betrekking op de verschillen die bestaan tussen
aanbieders met betrekking tot het productaanbod.
Zeer mee     Zeer mee
oneens     eens
,QRQ]HVHFWRULVKHWPRHLOLMNRPMHPHWGHVDPHQVWHOOLQJYDQ KHW DVVRUWLPHQW YDQ GH FRQFXUUHQWLH WHRQGHUVFKHLGHQ
'H DVVRUWLPHQWHQ GLH GH VSHOHUV LQ RQ]H VHFWRUDDQELHGHQYHUVFKLOOHQRQGHUOLQJVWHUN
'H SURGXFWHQ GLH GH YHUVFKLOOHQGH DDQELHGHUV LQ RQ]HVHFWRUYHUNRSHQ]LMQLQJURWHPDWHJHOLMN

V. De volgende stellingen hebben betrekking op de concurrentie in de sector waarin u
opereert.
Zeer mee     Zeer mee
oneens     eens
'HFRQFXUUHQWLHLQRQ]HVHFWRULVPHHGRJHQORRV




VI. De volgende stellingen hebben betrekking op de wijze waarop uw bedrijf omgaat met
concurrenten.
Zeer mee    Zeer mee
oneens     eens
:HUHDJHUHQVQHORSGHDFWLHVYDQFRQFXUUHQWLH
2QV PDQDJHPHQW EHVSUHHNW UHJHOPDWLJ GH VWUDWHJLHsQYDQGHFRQFXUUHQWLH
:H ULFKWHQ RQV VWHUN RS GH ]ZDNKHGHQ YDQ GHFRQFXUUHQWLHRP]HOIYRRUGHOHQWHEHKDOHQ

VII. De volgende stellingen hebben betrekking op de verhoudingen tussen de verschillende
bedrijfsfuncties en afdelingen binnen uw bedrijf, zoals inkoop, marketing, ICT, etc.
Zeer mee     Zeer mee
oneens     eens
'H DIGHOLQJHQEHGULMIVIXQFWLHV ELQQHQ RQV EHGULMIZLVVHOHQYRRUWGXUHQGLQIRUPDWLHXLW
(U ZRUGW GRRU DIGHOLQJHQEHGULMIVIXQFWLHV LQWHQVLHIVDPHQJHZHUNW RP GH EHGULMIVVWUDWHJLH VXFFHVYRO XLW WHYRHUHQ
$OOH DIGHOLQJHQEHGULMIVIXQFWLHV OHYHUHQ HHQ GXLGHOLMNHELMGUDJHDDQGHNODQWZDDUGH
$IGHOLQJHQEHGULMIVIXQFWLHV PDNHQ YDDN YDQ HONDDUVGLHQVWHQHQPLGGHOHQJHEUXLN

VIII. De volgende stellingen gaan in op de mate van centralisatie binnen uw bedrijf.
Zeer mee     Zeer mee
oneens     eens
2RNYRRUNOHLQH]DNHQPRHWHQLQGLYLGXHOHYHVWLJLQJHQLQRQV EHGULMI KHW KRRIGNDQWRRU UDDGSOHJHQ YRRUGDW HHQEHVOLVVLQJNDQZRUGHQJHQRPHQ
,QGLYLGXHOH YHVWLJLQJHQ NXQQHQ ]HOI ZHLQLJ DFWLHVRQGHUQHPHQ]RQGHUJRHGNHXULQJYDQKHWKRRIGNDQWRRU
%HODQJULMNH EHVOLVVLQJHQ ZRUGHQ PHHVWDO SDV DDQ GHYHVWLJLQJHQ PHGHJHGHHOG QDGDW GH]H UHHGV RS KHWKRRIGNDQWRRU]LMQJHQRPHQ


IX. De volgende stellingen hebben betrekking op de gebruikte technologie binnen uw bedrijf.
Onder technologie verstaan wij de automatisering zoals die plaatsvindt in de detailhandel.
U kunt hierbij denken aan zaken als scanners voor streepjescodes en
voorraadbeheersingsystemen.
Zeer mee     Zeer mee
oneens     eens
2Q]HRQGHUQHPLQJLVYDDNppQYDQGHHHUVWHGLHQLHXZHWHFKQRORJLHsQLQJHEUXLNQHHPW




We willen u nu enkele vragen stellen die betrekking hebben op loyaliteitsprogramma’s.
Loyaliteitsprogramma’s komen in verschillende vormen voor. Wij hanteren daarbij de
volgende definitie.
Loyaliteitsprogramma: Een klant kan deelnemen aan het programma en krijgt
daarbij een klantenkaart. De klant dient vervolgens bij iedere aankoop de
klantenkaart te tonen, waarbij aankoopgegevens en eventueel spaarpunten
electronisch worden geregistreerd. Het loyaliteitsprogramma geeft diverse voordelen
zoals spaarpunten, speciale kortingen voor klantenkaarthouders, etc. Het gaat hierbij
niet om een kortlopende spaaractie, maar om een structureel programma.
v 0DDNWXZEHGULMIJHEUXLNYDQHHQOR\DOLWHLWVSURJUDPPD"-D
1HHo Ga verder bij Deel 2B op pagina 9.





II. Vormgeving van het loyaliteitsprogramma
De volgende vragen zijn bedoeld om een beeld te krijgen van uw loyaliteitsprogramma. Gaat











III. Samenwerking met andere bedrijvenv:HUNWXELMGHXLWYRHULQJYDQXZOR\DOLWHLWVSURJUDPPDVDPHQPHWDQGHUHEHGULMYHQ"-D o 2SZHONHPDQLHUYLQGWVDPHQZHUNLQJSODDWV"'HNODQWNDQGHOR\DOLWHLWVNDDUWELMYHUVFKLOOHQGHRQGHUQHPLQJHQJHEUXLNHQRPELMYRRUEHHOGVSDDUSXQWHQRINRUWLQJHQWHNULMJHQ'HNODQWNDQ]LMQVSDDUSXQWHQLQZLVVHOHQELMHHQDQGHUEHGULMI(UYLQGWVDPHQZHUNLQJSODDWVPHWSURGXFHQWHQELMGHVDPHQVWHOOLQJYDQGHEHORQLQJHQYDQKHWOR\DOLWHLWVSURJUDPPD,QFLGHQWHHOYLQGHQHUDFWLHVSODDWVELMDQGHUHEHGULMYHQPDDUQLHWVWUXFWXUHHO1HHo U kunt IIIA overslaan en verder gaan met vraag IIIB op pagina 8.

IIIA. In te vullen door bedrijven die samenwerken8 KHEW DDQJHJHYHQ RP VDPHQ WH ZHUNHQ RS KHW JHELHG YDQ OR\DOLWHLWVSURJUDPPD¶V +RHEHODQJULMNZDUHQ GH YROJHQGHPRWLHYHQ ELM GH EHVOLVVLQJ RP VDPHQ WH JDDQZHUNHQ RS KHWWHUUHLQYDQXZOR\DOLWHLWVSURJUDPPD"
Zeer       Zeer
onbelangrijk    belangrijk
/DJHUHYDVWHNRVWHQ
%HWDOLQJYDQGHSDUWQHURQGHUQHPLQJHQDDQRQV
'H DDQWUHNNHOLMNKHLG YDQ KHW SURJUDPPD YRRU GH NODQWYHUKRJHQ
9HUWURXZHQYDQGHNODQWLQKHWSURJUDPPDYHUJURWHQ
9HUEHWHULQJYDQRQVLPDJR
+HW DDQWUHNNHQ YDQ QLHXZH NODQWHQ XLW GH NODQWHQNULQJYDQRQ]HSDUWQHURQGHUQHPLQJHQ

v +RHYHHOYHUWURXZHQKHEWXLQ XZSDUWQHUVELQQHQKHWOR\DOLWHLWVSURJUDPPD"=HHUZHLQLJYHUWURXZHQ =HHUYHHOYHUWURXZHQ
v +RH WHYUHGHQ EHQW X RYHU GH VDPHQZHUNLQJ PHW XZ SDUWQHUV ELQQHQ KHWOR\DOLWHLWVSURJUDPPD" =HHURQWHYUHGHQ =HHUWHYUHGHQ
o U kunt nu vraag IIIB overslaan en naar vraag IV gaan op pagina 9.
IIIB. In te vullen door bedrijven die niet samen werken
8KHEWDDQJHJHYHQQLHWVDPHQWHZHUNHQELMGHXLWYRHULQJYDQXZOR\DOLWHLWVSURJUDPPD+RHEHODQJULMNZDUHQGHYROJHQGHPRWLHYHQELMGHEHVOLVVLQJRPQLHWVDPHQWHJDDQZHUNHQRSKHWWHUUHLQYDQXZOR\DOLWHLWVSURJUDPPD"
Zeer       Zeer








6WHUNHUH OLQN WXVVHQ OR\DOLWHLWVSURJUDPPD HQ KHW LPDJRYDQRQVEHGULMI
IV. Het loyaliteitsprogramma binnen uw ondernemingv *HEUXLNWXGHGDWDGLHXYHUNULMJWYDQNDDUWKRXGHUVRPDQDO\VHVWHGRHQ"1RRLW =HHUUHJHOPDWLJ=HHURSSHUYODNNLJ =HHULQWHQVLHIv *HEUXLNWXXZDQDO\VHVYRRUPDUNHWLQJEHVOLVVLQJHQ"-D o 9RRUZHONHPDUNHWLQJEHVOLVVLQJHQ"6HJPHQWDWLHKHWRQGHUVFKHLGHQYDQNODQWJURHSHQ6DPHQVWHOOLQJDVVRUWLPHQW3ULMVHQSURPRWLHEHOHLG6HOHFWLHYDQNODQWHQYRRUKHWVWXUHQYDQGLUHFWPDLOLQJV9HUEHWHULQJHQLQKHWOR\DOLWHLWVSURJUDPPD]HOI+HWELHGHQYDQDIWHUVDOHVVHUYLFH$QGHUVQDPHOLMNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB1HH
v Welke effecten denkt u dat uw loyaliteitsprogramma heeft?
'RRUKHWOR\DOLWHLWVSURJUDPPD« Zeer mee     Zeer meeoneens     eens






.XQQHQ ZLM EHWHU RQGHUVFKHLG PDNHQ WXVVHQ YHUVFKLOOHQGHNODQWJURHSHQ


v 2YHUKHWJHKHHOJHQRPHQ]LMQ ZLMRYHURQVOR\DOLWHLWVSURJUDPPD=HHURQWHYUHGHQ =HHUWHYUHGHQ
v $OOHNRVWHQHQEDWHQDIJHZRJHQGHQNWXGDWXZOR\DOLWHLWVSURJUDPPDZLQVWJHYHQGLV"=HHUYHUOLHVJHYHQG =HHUZLQVWJHYHQG
o U kunt nu verder gaan met Deel 3: Algemene bedrijfsgegevens op pagina 10.
Deel 2B In te vullen door bedrijven zonder loyaliteitsprogramma
v ,VELQQHQXZEHGULMIRRLWRYHUZRJHQHHQOR\DOLWHLWVSURJUDPPDWHLQWURGXFHUHQ"1RRLWRYHUJHVSURNHQ 6HULHXVRYHUZRJHQ
v +RHZDDUVFKLMQOLMNLVKHWGDWXZEHGULMILQGHNRPHQGHGULHMDDUHHQOR\DOLWHLWVSURJUDPPD]DOLQWURGXFHUHQ" =HHURQZDDUVFKLMQOLMN =HHUZDDUVFKLMQOLMN
v +RHYHHO SURFHQW YDQ XZ FRQFXUUHQWHQ KHHIW QDDU XZ LQVFKDWWLQJ RS GLW PRPHQW HHQNODQWHQNDDUWSURJUDPPD" BBBBB
Deel 3 Algemene bedrijfsgegevens
We willen u nu naar enkele meer algemene karakteristieken van uw bedrijf vragen. Bij de














Veel           Veel







,QGLHQXQRJRSPHUNLQJHQRI VXJJHVWLHVKHHIW VWHOOHQZLM KHW ]HHURSSULMVZDQQHHUXGH]HKLHURQGHUNHQEDDUPDDNWBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
:LOWXHHQVDPHQYDWWLQJYDQGHRQGHU]RHNVUHVXOWDWHQRQWYDQJHQ"-Do 8NXQWKLHUXZQDDPHQDGUHVJHJHYHQVLQYXOOHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB









3XUFKDVLQJ EHKDYLRU RI'XWFK KRXVHKROGV LQVXSHUPDUNHWV OR\DOW\ SURJUDPPHPEHUVKLSVSULYDF\FRQFHUQVOR\DOW\SURJUDPHQMR\PHQWDQGVRFLRGHPRJUDSKLFVRIWKHKRXVHKROGV
'LVFRXQW5DWHRI'XWFK6XSHUPDUNHW/R\DOW\3URJUDPV
3ULFH/HYHO'XWFK6XSHUPDUNHW&KDLQV
2XWOHW /RFDWLRQV RI 'XWFK 6XSHUPDUNHW&KDLQV
/R\DOW\ 3URJUDP 0HPEHUVKLS UDWH RI$PHULFDQ DQG &DQDGLDQ KRXVHKROGV LQVXSHUPDUNHWV

$SSHQGL[',QVWUXPHQWDOYDULDEOHPHDVXUHPHQW&KDSWHU
(QMR\PHQWRISURJUDPPHPEHUVKLS0HDVXUHGE\WKHIROORZLQJLWHPVRQILYHSRLQW/LNHUWVFDOH VWURQJO\GLVDJUHH VWURQJO\DJUHHx ,HQMR\SDUWLFLSDWLQJLQOR\DOW\RUVDYLQJSURJUDPVx /R\DOW\DQGVDYLQJSURJUDPVRIIHUDWWUDFWLYHEHQHILWVx ,DSSUHFLDWHEHLQJVHOHFWHGIRUOR\DOW\SURJUDPVDQGVSHFLDORIIHUV&URQEDFK¶VDOSKD $YHUDJHYDOXH VWDQGDUGGHYLDWLRQ 




,QGHGHWDLOKDQGHOZRUGWYHHOYXOGLJJHEUXLNJHPDDNWYDQOR\DOLWHLWVSURJUDPPD¶VLQGHYRUPYDQNODQWHQNDDUWHQ (HQ OR\DOLWHLWVSURJUDPPD JHHIW YRUP DDQ HHQ VWUDWHJLH YDQNODQWUHODWLHPDQDJHPHQW FXVWRPHU UHODWLRQVKLS PDQDJHPHQW RIZHO &50 &50 VWHOW ]LFK WRWGRHO RP LQ FRQWLQX FRQWDFW WH VWDDQ PHW NODQWHQ HQ PHW HHQ SHUVRRQOLMNH EHKDQGHOLQJ YDQ GHPHHVW ZDDUGHYROOH NODQWHQ GH HIIHFWLYLWHLW YDQ PDUNHWLQJ LQLWLDWLHYHQ HQ NODQWUHWHQWLH WHYHUJURWHQ'DDUELM VWDDQ GH UHODWLHVPHW NODQWHQ FHQWUDDO HQ QLHW SURGXFWOLMQHQ RIPHUNHQ +HWFUHsUHQ YDQ NODQWOR\DOLWHLW LV HHQ EHODQJULMN HOHPHQW YDQ UHODWLHPDQDJHPHQW /R\DOH NODQWHQYRHOHQ]LFKYHUERQGHQPHWKHWEHGULMIKHWJHHQ]LFKJHGUDJVPDWLJXLW LQKHUKDOLQJVDDQNRSHQHQHHQ KRJH VKDUHRIZDOOHW 9RRU GH PHHVWH EHGULMYHQ JHOGW GDW KXQ NODQWHQ VWHUN RQGHUOLQJYHUVFKLOOHQ LQ OR\DOLWHLW HQ ZLQVWJHYHQGKHLG 'DDURP LV GLIIHUHQWLDWLH WXVVHQ NODQWHQ HHQEHODQJULMNHOHPHQWYDQNODQWUHODWLHPDQDJHPHQW
,QPDVVDPDUNWHQLVKHWYRUPJHYHQDDQNODQWUHODWLHPDQDJHPHQWQLHWJHPDNNHOLMNRPGDWNODQWHQPHHVWDO DQRQLHP EOLMYHQ HU VOHFKWV EHSHUNW GLUHFW FRQWDFW EHVWDDW PHW NODQWHQ HQ NODQWUHODWLHVQLHWFRQWUDFWXHHO ]LMQ 2P NODQWVSHFLILHNH LQIRUPDWLH WH YHUZHUYHQ LV KHW RSERXZHQ YDQGDWDEDVHV RQRQWEHHUOLMN 'DDUQDDVW LV HU EHKRHIWH DDQ UHODWLRQHOHPDUNHWLQJLQVWUXPHQWHQ RP WHNRPHQWRWNODQWGLIIHUHQWLDWLHHQHHQJHULFKWHHQSHUVRRQOLMNHEHQDGHULQJYDQNODQWHQ5HODWLRQHOHPDUNHWLQJLQVWUXPHQWHQ NXQQHQ UHODWLHV YHUVWHUNHQ GRRU KHW YHUVFKDIIHQ YDQ HFRQRPLVFKH RIVRFLDOHZDDUGH'LWSURHIVFKULIWVSLWVW]LFKWRHRSHHQVSHFLILHNUHODWLRQHHOPDUNHWLQJLQVWUXPHQWKHWOR\DOLWHLWVSURJUDPPD
 6KDUHRIZDOOHWPHHWGHEHVWHGLQJHQELMHHQVSHFLILHNHGHWDLOOLVWDOVIUDFWLHYDQGHWRWDOHEHVWHGLQJHQLQHHQVHFWRUKHWEHJULSNHQWJHHQGXLGHOLMNHYHUWDOLQJLQKHW1HGHUODQGV

(HQOR\DOLWHLWVSURJUDPPDNDQZRUGHQJHGHILQLHHUGDOVHHQJHwQWHJUHHUGV\VWHHPYDQPDUNHWLQJDFWLHVGLHWRWGRHOKHEEHQRPGHOR\DOLWHLWYDQGHHOQHPHUVDDQKHWSURJUDPPDWHYHUVWHUNHQ'H]HDFWLHVNXQQHQ EHVWDDQ XLW ELMYRRUEHHOG SULMVNRUWLQJHQ VSDDUSURJUDPPD¶V ORWHULMHQ SHUVRRQOLMNHSRVW HWF 'DDUQDDVW ZRUGW GRRU PLGGHO YDQ KHW VFDQQHQ YDQ NODQWHQNDDUWHQ NODQWVSHFLILHNHLQIRUPDWLHYHUNUHJHQ'HPDQLHUZDDURSNODQWHQGHHOQHPHUNXQQHQZRUGHQYDQKHWSURJUDPPDHQGHDFWLHVGLHRQGHUKHWSURJUDPPDSODDWVYLQGHQEHSDOHQGHH[DFWHYRUPJHYLQJGHVLJQYDQKHWOR\DOLWHLWVSURJUDPPD
'H FHQWUDOH RQGHU]RHNVYUDDJ YDQ GLW SURHIVFKULIW LV ZHONH URO OR\DOLWHLWVSURJUDPPD¶V NXQQHQVSHOHQ LQ GH PDUNHWLQJPL[ YDQ GHWDLOOLVWHQ 'DDUELM GLHQHQ HHQ DDQWDO GHHOYUDJHQ WH ZRUGHQEHDQWZRRUG:DW GULMIW GHWDLOOLVWHQ RP HHQ OR\DOLWHLWVSURJUDPPD WH DGRSWHUHQ":HONH IDFWRUHQ]HWWHQYHUYROJHQVNODQWHQHUWRHDDQRPKHWSURJUDPPDWHDGRSWHUHQGDWZLO]HJJHQGHHOQHPHUYDQ KHW SURJUDPPD WH ZRUGHQ" 'DDURSYROJHQG NDQ GH YUDDJ ZRUGHQ JHVWHOG KRHOR\DOLWHLWVSURJUDPPD¶V LQYORHG KHEEHQ RS GH OR\DOLWHLW HQ GH ZLQVWJHYHQGKHLG YDQ NODQWHQ%HODQJULMNHGHHOYUDJHQ]LMQKRHGHYRUPJHYLQJYDQKHWOR\DOLWHLWVSURJUDPPDHQKHWEHVWDDQYDQFRQFXUUHUHQGH OR\DOLWHLWVSURJUDPPD¶V YDQ LQYORHG ]LMQ RS GH HIIHFWLYLWHLW'H RQGHU]RHNVYUDDJZRUGWDDQGHKDQGYDQGULHHPSLULVFKHVWXGLHVJHDQDO\VHHUG
'HHHUVWHVWXGLHKRRIGVWXNEHVWDDWXLWHHQRQGHU]RHNRQGHUGHWDLOOLVWHQPHWEHKXOSYDQYUDJHQOLMVWHQ (HQ RQGHU]RHN YDQXLW KHW SHUVSHFWLHI YDQ GH DDQELHGHU ELHGW LQ]LFKW LQ GHOR\DOLWHLWVSURJUDPPDDGRSWLHYDQGHWDLOOLVWHQ'DDUQDDVWNDQKHWHHQPHHUFRPSOHHWEHHOGJHYHQYDQ GH HIIHFWLYLWHLW YDQ OR\DOWHLWVSURJUDPPD¶V GDQ PHW FRQVXPHQWHQGDWD PRJHOLMN LVELMYRRUEHHOG PHW EHWUHNNLQJ GH RQWZLNNHOLQJ YDQ NODQWNHQQLV 6RRUWJHOLMN DGRSWLHRQGHU]RHNEHVWDDWQDDUGHDGRSWLHYDQELMYRRUEHHOG0'6V\VWHPHQHQGDWDEDVHPDUNHWLQJ6DPHQPHWGHOLWHUDWXXURSKHW JHELHGYDQ OR\DOLWHLWVSURJUDPPD¶V HQ UHODWLHPDUNHWLQJ LVGH]HNHQQLV JHEUXLNWRP WH NRPHQ WRW HHQ FRQFHSWXHHO UDDPZHUN GDW DOV EDVLV OLJW YRRU KHW RSVWHOOHQ YDQ GHYUDJHQOLMVW 'H RQGHUYUDDJGH GHWDLOOLVWHQ ]LMQ DFWLHI LQ HHQ JURRW DDQWDO VHFWRUHQ ZDDUOR\DOLWHLWVSURJUDPPD¶V YRRUNRPHQ ]RDOV VXSHUPDUNWHQ ZDUHQKXL]HQ NOHGLQJZLQNHOVEHQ]LQHVWDWLRQVHWF9DQGHUHVSRQGHQWHQKHHIWHHQOR\DOLWHLWVSURJUDPPDJHDGRSWHHUG

'H DGRSWLH YDQ OR\DOLWHLWVSURJUDPPD¶V ZRUGW VWHUN JHGUHYHQ GRRU FRQFXUUHQWLsOH IDFWRUHQ =REOLMNWGHDGRSWLHYDQOR\DOLWHLWVSURJUDPPD¶VGRRUFRQFXUUHQWHQHHQVWHUNVWLPXOHUHQGHLQYORHGWHKHEEHQ HYHQDOV GH DOJHPHQH FRQFXUUHQWLHLQWHQVLWHLW (HQ VHFXQGDLUH URO LV ZHJJHOHJG YRRUNODQWUHODWLRQHOH HQ RUJDQLVDWRULVFKH IDFWRUHQ 2PGDW OR\DOLWHLWVSURJUDPPD¶V HHQ GHWDLOOLVWPRJHOLMNKHGHQ JHHIW YRRU NODQWGLIIHUHQWLDWLH PDJ YHUZDFKW ZRUGHQ GDW HHQ PHHU JHYDULHHUGHNODQWHQNULQJDDQ]HW WRWDGRSWLHYDQHHQOR\DOLWHLWVSURJUDPPD'HWDLOOLVWHQPHWHHQNODQWHQNULQJGLH VWHUN YDULHHUW LQ ZLQVWJHYHQGKHLG EOLMNHQ LQGHUGDDG YDNHU HHQ OR\DOLWHLWVSURJUDPPD WHKHEEHQGLWJHOGWQLHWYRRUYDULDWLHLQSURGXFWSUHIHUHQWLHV.ODQWRULsQWDWLHHQGHFHQWUDOLVDWLHYDQGHRQGHUQHPLQJ]LMQRUJDQLVDWRULVFKHIDFWRUHQGLHGHWDLOOLVWHQDDQ]HWWHQWRWDGRSWLH
'H GHWDLOOLVWHQ PHW HHQ OR\DOLWHLWVSURJUDPPD Q    EOLMNHQ GH]H YRRUDO WH JHEUXLNHQ YRRUVSDDUSURJUDPPD¶V GLUHFWH SULMVSURPRWLHV HQ KHW VWXUHQ YDQ SHUVRRQOLMNH SRVW 9DQ DQGHUHHOHPHQWHQ ]RDOV ORWHULMHQ NUHGLHWIDFLOLWHLWHQ RI VSHFLDOH HYHQHPHQWHQ YRRU NODQWHQNDDUWKRXGHUVZRUGWVOHFKWVVSRUDGLVFKJHEUXLNJHPDDNW'HRYHUJURWHPHHUGHUKHLGYDQGHSURJUDPPD¶VPDDNWJHHQ JHEUXLN YDQ VDPHQZHUNLQJ PHW DQGHUH EHGULMYHQ VLQJOHYHQGRU SURJUDPPD¶V 'HGHWDLOOLVWHQ LV JHYUDDJG LQ KRHYHUUH ]LM KXQ OR\DOLWHLWVSURJUDPPD DOV HIIHFWLHI EHVFKRXZHQPHWEHWUHNNLQJ WRW GH YHUJURWLQJ YDQ NODQWOR\DOLWHLW ]RZHO JHGUDJV DOV DWWLWXGHOR\DOLWHLW HQ YDQNODQWNHQQLV +HW PHUHQGHHO YDQ GH GHWDLOOLVWHQ EHRRUGHHOW ]LMQ SURJUDPPD SRVLWLHI KRHZHO HUGXLGHOLMNHRQGHUOLQJHYHUVFKLOOHQEHVWDDQ
'HPDWHZDDULQHHQOR\DOWLWHLWVSURJUDPPDOHLGWWRWEHWHUHNHQQLVYDQNODQWHQLVVWHUNDIKDQNHOLMNYDQGHLQWHQVLWHLWZDDUPHHGHGDWDZRUGHQJHDQDO\VHHUG2RNHHQVSDDUFRPSRQHQWVWLPXOHHUWGHRSERXZ YDQ NODQWNHQQLV ZDDUVFKLMQOLMN RPGDW KHW RQWYDQJHQ YDQ VSDDUSXQWHQ NODQWHQ HUWRHDDQ]HW KXQ NODQWHQNDDUW FRQVHTXHQW WH JHEUXLNHQ %HWHUH NODQWNHQQLV KHHIW RS ]LMQ EHXUW HHQSRVLWLHIHIIHFWRSNODQWOR\DOLWHLW'DDUQDDVWZRUGWNODQWOR\DOLWHLWZHGHURPSRVLWLHIEHwQYORHGGRRUHHQHYHQWXHOHVSDDUFRPSRQHQWYDQKHWOR\DOLWHLWVSURJUDPPD

,QGHWZHHGHVWXGLHKRRIGVWXNVWDDWKHWHIIHFWYDQOR\DOLWHLWVSURJUDPPD¶VRSJHGUDJVOR\DOLWHLWFHQWUDDO 9RRU GH HPSLULVFKH DQDO\VH ZRUGW JHEUXLN JHPDDNW YDQ SDQHO GDWD YDQ 1HGHUODQGVHKXLVKRXGHQVDDQJDDQGHKXQNRRSJHGUDJ LQVXSHUPDUNWHQHQKXQGHHOQDPHYDQGH]HYHQOR\DOLWHLWVSURJUDPPD¶VLQGH]HVHFWRU'H VWXGLH KRXGW H[SOLFLHW UHNHQLQJ PHW GH WZHH]LMGLJH FDXVDOLWHLW WXVVHQ GHHOQDPH DDQ HHQOR\DOLWHLWVSURJUDPPD HQ JHGUDJVOR\DOLWHLW +HW YHUJHOLMNHQ YDQ GH OR\DOLWHLW YDQ OHGHQ HQ QLHWOHGHQOHYHUWQDPHOLMNJHHQFRUUHFWHPHWLQJYDQHIIHFWLYLWHLWRSRPGDWMXLVWOR\DOHNODQWHQVWHUNHUJHQHLJG ]LMQ GHHOQHPHU WH ZRUGHQ YDQ KHW SURJUDPPD 2P GLW HQGRJHQLWHLWVSUREOHHP RS WHORVVHQZRUGWJHEUXLNJHPDDNWYDQWZHHLQVWUXPHQWHOHYDULDEHOHQGLHGHEHVOLVVLQJRPGHHOQHPHUWH ZRUGHQ YDQ HHQ OR\DOLWHLWVSURJUDPPD EHwQYORHGHQ PDDU QLHW JHUHODWHHUG ]LMQ DDQ GHSUHIHUHQWLHYRRU HHQVSHFLILHNH VXSHUPDUNW+HW JDDW GDDUELM RPSULYDF\ ]RUJHQ JHUHODWHHUGDDQGHGHHOQDPHDDQOR\DOLWHLWVSURJUDPPD¶VHQKHWSOH]LHUGDWGHFRQVXPHQWRQGHUYLQGWYDQGHHOQDPHDDQOR\DOLWHLWVSURJUDPPD¶V9HUGHUPDDNWGHVWXGLHJHEUXLNYDQPDUNWEUHGHGDWD'LWVWHOWRQVLQVWDDWRPVKDUHRIZDOOHWWHJHEUXLNHQ DOVPDDW YRRU JHGUDJVOR\DOLWHLW 'DDUQDDVW NXQQHQ ZHPRGHOPDWLJ UHNHQLQJ KRXGHQPHW GHHOQDPHSHQ YDQ FRQFXUUHUHQGH OR\DOLWHLVWSURJUDPPD¶V RQJHYHHU  YDQ GH SDQHOKXLVKRXGHQVEOLMNWGHHOQHPHUYDQPHHUGHUHOR\DOLWHLWVSURJUDPPD¶V2RNNXQQHQYHUVFKLOOHQLQHIIHFWLYLWHLWWXVVHQOR\DOLWHLWVSURJUDPPD¶VZRUGHQJHDQDO\VHHUG
'HHIIHFWLYLWHLWYDQGH]HYHQOR\DOLWHLWVSURJUDPPD¶VZRUGWJHPHWHQPHWHHQ7RELW,,PRGHOPHWLQVWUXPHQWHOHYDULDEHOHQ'DDUELMZRUGWHHUVWGH OR\DOLWHLWVSURJUDPPDDGRSWLHYDQKXLVKRXGHQVYHUNODDUG XLW HHQ DDQWDO YDULDEHOHQ ZDDURQGHU GH WZHH LQVWUXPHQWHOH YDULDEHOHQ 'H YDULDEHOHSULYDF\ ]RUJHQ JHUHODWHHUG DDQ OR\DOLWHLWVSURJUDPPD¶V KHHIW HHQ QHJDWLHYH LQYORHG RSOR\DOLWHLWVSURJUDPPDDGRSWLH .ODQWHQ PRHWHQ SHUVRRQVLQIRUPDWLH JHYHQ RP GHHOQHPHU WHNXQQHQ ZRUGHQ YDQ HHQ OR\DOLWHLWVSURJUDPPD HQ KXQ ]RUJHQ ]LMQ JHUHODWHHUG DDQ HYHQWXHHOPLVEUXLN KLHUYDQ 'H YDULDEHOH SOH]LHU YDQ GHHOQDPH DDQ OR\DOLWHLWVSURJUDPPD¶V LV SRVLWLHIJHUHODWHHUG DDQ DGRSWLH KHWJHHQ DDQJHHIW GDW VRPPLJH KXLVKRXGHQV RRN QLHWHFRQRPLVFK QXWRQGHUYLQGHQ YDQ HHQ OR\DOLWHLWVSURJUDPPDGHHOQDPH ,Q HHQ WZHHGH VWDS ZRUGHQ GH JHVFKDWWHDGRSWLHNDQVHQ DOV YHUNODUHQGH YDULDEHOH RSJHQRPHQ LQ KHW 7RELW,, PRGHO 'LW PRGHO LV

JHVSHFLILFHHUG DOV HHQ DWWUDFWLHPRGHO ZDDUELM YRRU HHQ VHOHFWLHYHUWHNHQLQJ ZRUGW JHFRUULJHHUGGRRURSQDPHYDQHHQYHUJHOLMNLQJYRRUVXSHUPDUNWNHX]H
8LW KHW 7RELW,,PRGHO EOLMNW GDW OR\DOLWHLWVSURJUDPPDGHHOQDPH HHQ SRVLWLHYH LQYORHG KHHIW RSVKDUHRIZDOOHW9RRUYLHU YDQ GH ]HYHQ LQGLYLGXHOH SURJUDPPD¶V LV KHW HIIHFW VLJQLILFDQW(HQOR\DOLWHLWVSURJUDPPDYHUJURRWGHVKDUHRIZDOOHWYDQHHQNODQWJHPLGGHOGHPHWPDDUKHWHIIHFW YDULHHUW WXVVHQ  HQ  YRRU GH YHUVFKLOOHQGH OR\DOLWHLWVSURJUDPPD¶V $OV ZHUHNHQLQJKRXGHQPHWGHNRVWHQYDQEHORQLQJHQDDQNODQWHQNDDUWKRXGHUVGDQEOLMNHQGULHYDQGH]HYHQ OR\DOLWHLWVSURJUDPPD¶V WH OHLGHQ WRW SRVLWLHYH QHWWRRSEUHQJVWHQ +HWSULMVSURPRWLHSHUFHQWDJHYDQKHW OR\DOLWHLWVSURJUDPPDGLUHFWHSULMVNRUWLQJHQDOVSHUFHQWDJHYDQWRWDOH DDQNRSHQ EOLMNW HHQ QHJDWLHYH LQYORHG HQ KHW VSDDUEHORQLQJVSHUFHQWDJH ZDDUGH YDQEHORQLQJHQ RQGHU KHW VSDDUSURJUDPPD DOV SHUFHQWDJH YDQ GH WRWDOH DDQNRSHQ HHQ SRVLWLHYHLQYORHG WH KHEEHQ RS GH JURRWWH YDQ KHW HIIHFW (HQ DQDO\VH ZDDUELM JHHQ UHNHQLQJ ZRUGWJHKRXGHQ PHW WZHH]LMGLJH FDXVDOLWHLW FRQFOXGHHUW GDW DOOH SURJUDPPD¶V SRVLWLHI ELMGUDJHQ DDQVKDUHRIZDOOHWHQPHHWHIIHFWJURRWWHVGLHWRW]RKRRJ]LMQDOVYRRUKHWYROOHGLJHPRGHOPHWHQGRJHQLWHLWVFRUUHFWLH
'HGHUGHVWXGLHKRRIGVWXNKRXGW]LFKEH]LJPHWGHG\QDPLVFKHHIIHFWHQYDQHHQVSHFLILHNHEHORQLQJJHJHYHQDOVRQGHUGHHOYDQHHQOR\DOLWHLWVSURJUDPPD+HWJDDWRPHHQZLQNHOFKHTXHGLHOR\DOLWHLWVSURJUDPPDGHHOQHPHUV NULMJHQ DOV EHORQLQJ YRRU KHW VSDUHQ YDQ YROGRHQGH SXQWHQ LQHHQ VSDDUSURJUDPPD 'H ZDDUGH YDQ GH FKHTXHV JURHLW PHW KHW DDQWDO JHVSDDUGH SXQWHQ GHFKHTXHVZRUGHQHHQVSHUKDOIMDDUXLWJHUHLNWHQ]LMQYHUYROJHQVHHQKDOIMDDUJHOGLJ,QEUHGH]LQJHHIWGH VWXGLH LQ]LFKW LQGHYUDDJRIKHW]LQKHHIWRPJRHGHNODQWHQ WHEHORQHQERYHQPLQGHUOR\DOHNODQWHQ
'H ZLQNHOFKHTXH ZRUGW GRRU ELMQD GH KHOIW YDQ GH RQWYDQJHUV LQJHZLVVHOG 'H NDQV RSYHU]LOYHULQJ VWLMJW PHW GH KRRJWH YDQ KHW FKHTXHEHGUDJ HQ PHW KHW DDQWDO GLUHFW PDLOV GDW GHRQWYDQJHULQGHLQZLVVHOSHULRGHRQWYDQJW9HUGHULVGHNDQVRSLQZLVVHOHQDDQ]LHQOLMNJURWHUDOVGH NODQW RRN LQ GH YRULJH SHULRGH HHQ FKHTXH RQWYLQJ HQ LQZLVVHOGH'H WLMGVGXXU GDWPHQ DO

GHHOQHPHULVYDQKHWSURJUDPPDKHHIWHHQOLFKWQHJDWLHIHIIHFW9RRUNODQWHQGLHKXQFKHTXHQLHWLQZLVVHOGHQPDDNWHHHQJURRWJHGHHOWHQRFKWDQVHHQDDQNRRSLQGHEHWUHIIHQGHSHULRGH
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